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At  the  Lookout  I  On  With  The  Beauharnois  Project!  [STEEL  OF  CANADA  [FDLL  EXECUTIVE 


Two  Important 
Services 


This  firm  has  rendered 
two  important  services 
to  its  clients  for  many 
years.  It  has  supplied 
investment  information, 
and  has  recommended 
securities  to  meet  indi¬ 
vidual  needs.  Thought¬ 
ful  attention  is  given  to 
the  client’s  investment 
problems. 

Each  of  our  offiees  extends 
this  service. 


A.E.AMES&CO. 


GOVERNMENTS  TO  ruaiiiun  dCLCtuuruK 

PROVIDE  AGAINST  DIVIDEND  OUTLOOK  CANADA  POWER 

1  1\vT11/1j  nU<llllul  ment  In  placing  responsibility  for  a  state  of  affairs  which  has  proven  a  wim ,  g  v  ii  u 

MlxtinnunniAAT  ^^“tlnct  shock  to  public  opinion— as  such  facts  generally  do  when  brought  _  ,  “T — ;; - _  ,  I  - 

IIL  UI#L  VW|||M  out  publicly  even  though  their  existence  may  be  widely  accepted.  U.  S*  Steel  Achon  Emphasizes  i  Official  Announcements  Not  to 

1/Lil  IiIjUuI  vll  But.  wo  submit  that  the  inquiry  has  exposed  the  weakness  In  our  sys-  Advantases  Enioved  bv  Cana-  Be  Made  Until  Plan 

- _  tern  of  dealing  with  public  affairs  rather  than  any  weakness  in  tne  Beau-  cu  a  j  m.-. j 

ProDOsals  of  Bennett  and  Tax.  h*^rnois  project  Itself.  The  report  obviously  condemns  the  conduct  of  <•****  Company  onarenolders  Adopted 

L  n  I  .  *  Pilose  who  operated  the  toll-gates  on  the  progress  of  this  great  project  ..~r' - r,_  - 

cherrau  Help  to  Sta-  rather  than  those  who  paid  the  tolls.  It  reveals  the  evident  necessity  SURPLUS  AS  SAFEIGUARD  BELNAP  AS  PRESIDENT 

bilize  Business  i  ^or  those  who  would  develop  our  resources  to  pay,  and  pay  heavily,  for  -  j  _ 

-  I  the  privileges  they  secure.  It  records  in  no  equivocal  terms  the  manner  Along  Wth  Special  Reserves  i  Latest  Figures  Indicate  Deposit 

THF  I  OW.FRR  AT  HAND  which  the  wealth  of  the  nation  can  be  diverted  to  the  pockets  of  poll-  n _ _  v..— .»  n:..:  I  £  ki  _  •»-  c- 

IMt  LUW-HlStS  A1  MANU  |  adventurers  when  it  should  properly  reach  the  public  treasury  for  Repwsents  _15_  Y^s  Divi-J  of  Neces^  Majority  of  Se- 

. ..  J  _  .  1  *1  1  ^  benefit  of  over-burdened  taxpayers.  dends  on  Both  Classes  of  curities  Near  —  Position  of 

Midsummer  Quietness  Likely  to  So  far  as  the  Beauharnois  project  Itself  is  concerned,  it  has  not  In  Stocks  Outstanding  Beuiks 

Mark  Bottom  of  Economic  physical  way  been  affected  by  these  revelations.  The  report  raises  _  _ _ 

Decline  —  Some  Favorable  °°  engineering  ^h^  drastic  reduction  in  the  dlvl-  That  confidence  Is  felt  by  the  Se- 

r*  .  Btandpoint.  vN  hat  has  been  revealed  has  no  bearing  whatever  on  earning  rr^t^^A  c*e**Aee  •  ^7  »  «« 

*^*®*°'‘*  -  potentialities.  Contracts  which  have  been  made  for  the  marketing  of  thl  I  ™ 

-  power  to  be  created  have  the  same  value  as  before  the  inquiry  was  com-  nttPoHnn  to  tho  unimiP  ^ 

Business  has  now  entered  a  pe-  menced.  From  the  standpoint  of  the  Investors  who  have  purchased  the  n^.^on  oTr„ni*Id  hv  thf  ^tppi  ro™  I  ?.  V  p  ®  ro  tn 

riod  of  summer  low-ebb  and  there  Is  debentures,  the  criticism  of  Mr.  Sweezey,  as  the  chief  promoter  of  the  rpoaril  fn^hp^'troo^pod  I  a  t  ^ 

little  encouraging  in  regard  to  the  scheme,  is  not  so  much  that  he  made  the  expenditures  (which  conditions—  fn^.f.t^v^on  ’^oontinptft  ^  ^Thi  i  ^  by  the  news  which  confirms 

Immediate  outlook  It  is  to  be  hop-  with  considerable  justification— seemed  to  demand)  but  rather  that  the  I  u  been  known  for  sometime 


cherrau  ^A^1  Help  to  Sta¬ 
bilize  Business 

THE  LOW-EBB  AT  HAND 


'"PHE  investigation  into  the  affairs  surrounding  the  Beauharnois  Power 
A  develonment  has  been  concluded  and  the  renort  rretiared  end  nre- 


IN  FINE  POSITION 
DIVIDEND  OUTLOOK 


SELECTED  FOR 
CANADA  POWER 


U.  S  Steel  Action  Emphasizes  i  Official  Announcements  Not  to  | 


Advantages  Enjoyed  by  Cana¬ 
dian  Company  Shareholders 


Be  Made  Until  Plan 
Adopted 


SURPLUS  AS  SAFEGUARD  BELNAP  AS  PRESIDENT 


lOC.  A  COPY,  $3  A  YEAR 


A  Sound 


6\% 


Represents  15  Years’  Divi- 1 
dends  on  Both  Classes  of  | 
Stocks  Outstanding 


of  Necessary  Majority  of  Se-| 
curities  Near  —  Position  ofj 
Beuiks 


etand,^inf  whp  hec  hpprrpvppipa  engineer  ug  ^h^  drastic  reduction  in  the  dlvl-  That  confidence  Is  felt  by  the  Se- 

notentialities  rontrartes  which  havp  hppn  madp  fnr  thp  mr  dend  on  United  States  steel  common  I  curities  Protective  Committee  In  an 

poteniiaiities.  contracts  w’nich  have  been  made  for  the  marketing  of  the  .i,,.  ,  .-m,  <  .v  _ _ _ j 

power  to  be  created  have  the  same  value  as  before  the  Inquiry  wfs  com- 


Immediate  outlook  It  is  to  be  hop-  with  considerable  justification— seemed  to  demand)  but  rather  that  the  enmnanv  has  hPPi?^spri<vi9  h^Vh*^^'*  been  known  for  sometime 

ed,  however,  that  seasonal  dullness  securities  marketed  to  raise  these  funds  were  described  as  bonds  w'hen  w1th^p!-prt  itvfpr  ,1,°^  t  "Mint  ^  t 

now  being  exprienced  will  mark  the  such  funds  should  properly  have  been  raised  on  the  basis  of  common  fhrn!?Jh^r.i^  situaUon  that  ^  Monte  J.  Be^ap, 

bottom  of  the  major  depression.  In-  stock.  ^  ^  ^  ommuu  operator  throughout  the  world,  by  president  and  chairman  of  the  Wor- 

dications  that  inventories  of  manu-  The  successful  comnletlon  of  the  nrolect  involves,  we  understand,  the 


dications  that  inventories  of  manu- 1  The  successful  completion  of  the  project  involves,  we  understand,  the  ments°nf  ^he^nl^t^'^wrt°^!^’rB*^^s^!f^M  k  ® 

factured  goods  and  raw  materials  raising  of  approximately  $50,000,000  in  the  shape  of  first  mortgage  bonds,  offtrfni  stafement  b®en  selected  for  the 

have  been  reduced  to  a  level  where  Onininn  in  the  financial  cnmmnnitv  dees  net  aeree  with  the  . . .  dcnce  the  recent  official  statement !  presidency  of  the  new  corporation 


First  Mortgage  .^ 
20  Year  Bond 


of  a  Company  in 
successful  operation 
and  having  several 
of  the  largest  Cana¬ 
dian  Industries  as 
shareholders.  Earn¬ 
ings  ample  to  take 
care  of  Interest  and 
sinking  fund  requi-, 
rements. 


To  Yield  6^% 

Circular  on  request, 

H.  R.  BAIN  &  CO. 


Investment  Bankers 
860  Bay  Street,  Toronto 


LIMITED  liave  been  reduced  to  a  level  where  Opinion  in  the  financial  community  does  not  agree  with  the  popular  view  mad- Preaident  Po«  w  McMaster  f  k  ♦  ^  ^  new  corporauon  i  , 

BuHne..Eet.uuHettBss  1°  increased  that  this  financing  is  now  Impossible.  The  project  has  been  carried  so  rhJ  co^naov  if  nnhkeiv  be  formed  as  a  result  of  the  re-  |l  - 

BaHneeeEetaUUheitsss  industrial  activity  and  stronger  far  and  its  charters  and  tangible  assets  have  such  great  value  that  the^  f„n  c™o,f  dilideod  fnr\h^^  k,  o  fh  _ZI^ZZZZZIIZ 

Toronto  MONTREAL  Naw  York  prices  provide  basis  for  this  hope,  is  no  serious  reason  to  doubt  financiers  say  that  the  financing  can  be  com-  llnf  vLf  AUhonllf  nne^tiff  c^^  '  d  available  fibres  on  toe  -  -  ■ 

Vancouvor  Victoria  London,  Eng.  However,  the  crop  situation  in  pleted.  The  effect  of  the  revelations  which  have  been  made  will  be  seen  lave  hirn^f  evili  lelf  favnr  f  1  M  CTF  i  MCHf  DC 

Western  Canada  and  the  state  of  em-  definitely  in  the  price  which  Investment  bankers  may  be  prepared  to  pav  In  flVe  alnllthu  wal  ladl  mittee  indicate  that  a  negligible  vol-  f  A  W  VILA  M  V  U I DV 

ployment  have  a  very  definite  effect  underwriting  the  bonds  referred  to.  It  is  in  that  connlcUon  that  1?  Ly  ^hv  in  tine  it  is  ?l  fi’  Ilf 

curtailing  purchasing  power,  be  found  desirable  to  reorganize  toe  company  as  regards  the  personnel  mnciderafinTi’ will"  he  piven  hv  direr-  f  necessary  for  the  cornplete  r^l-  1*  AD  Alt  AT CTII 

which  it  would  now  seem  can  onlv  of  high  officials  and  in  resnect  of  the  existine  conditions  wbirh  niare  the  ...  _  .  ;  f'cation  of  the  plan  Lp  to  the  time  K  A  K  11  I  Iv  fv\  Nlll. 

. .  '  be  gradually  restored  to  a  normal  entire  administration  of  the  company  in  the  hands  of  a  small  Lecutlve  d^^denda  on  thl  I^mmon  atnfk  thif  ^  ®  Id/lllll  111  UU  U  Uli 

CU7  TfMDCAV  CAIrr  Not  only  has  the  price  of  group  until  1939.  hi  reason  of  tS^  fftranrd^  AUCAD  nr  in 

•  WelilNDuAY  uALEu  '^^eat  again  declined  to  around  the  The  Financial  Times  sees  no  reason  why  the  government  should  In-  strong  balance  sheet  position  which  lint'' of^fntltandif e°honds-  fifi  S  ner  AHtAU  Uf  151 
•  If.UAtll/Uni  50  cent  level,  but  in  Western  Can-  volve  the  already  over-burdened  tax-payers  of  the  country  with  a  financial  fac  wn  h.?m  nn  fn  learl  66.5  per  laaiMiaa/'  va  At/ 

CUnil/ nnAITD  A  nXinAT  there  has  been  a  return  of  high  responsibility  for  a  business  undertaking  of  this  kind.  Ottawa  should,  ->,1-  nneratinna  and  which  haa  been  f  debentures,  <^8  per  cent.  -  — 

SllllW  liUN  1 II At/ 1  lUN  temperatures,  hot  winds  and  clear  however,  take  every  precaution  to  protect  the  public  Interest  in  regard  to  rendered  nnaaihle  hv  the  comnanv  s  preferred  s  ock,  and  /I  „  pf^r  £)ue  to  Economics  in  Opera! 
UllVIf  wnilinviiun  following  the  general  and  re-  navigation.  Further  than  that  our  understanding  is  that  toe  power  rights  ^odlst  caS^^^^^  Ilf  tfal'ThTf  "fL^.rv  —Business  Generally  Shot 

nVrD  1  C  DCD  reWT  province  of  Quebec  and  public  ownership  of  toe  enter-  fs  earn‘°«  -I”  nhtfnlfnf  If  thl  DerUne 

UVliK  15  itK  LtWl  improve  conditions,  although  the  prlse-which  has  been  suggested  in  certain  quarters-would,  therefore,  be  Directors  of  Steel  of  Canada  have,  important  ®®c°n«ef^  _ — 

crop  had  already  been  destroyed  In  a  provincial  rather  than  a  federal  proposition.  /Pentinnod  nr,  Pavo  t  \  1,  ^  eecuriLies  pnt  r  uiv 

,  r  ~  .  ,  important  areas.  Apart  from  the  Should  the  governments  of  Canada  and  Quebec  decide,  in  view  of  the  _ _  l  i  If  OUTLOOK  OBSCURE 

Earnings  Not  So  Seriously  At-  Western  whoat  crop,  however,  the  serious  nature  of  the  revelations,  to  do  something  to  restore  public  con-  /vfifv  T  winn  ”ni  f  h  '^d  - 

fected  Due  to  Operating  agricultural  situation  generally  in  fidence  this  can  be  done  by  providing  some  effective  method  of  supervision.  L|  |l||l{  M||  |  fcllV  efenrilf  bv  thl  t'ornmineT™  '  ><’et  earnings  up  to  June  30t 

Economies  to  the  majority  of  products  |  buch  supervision  operates  effectively  and  satisfactorily  In  the  case  of  the  1  LvUIt  ITllLLLllU  When  the  caoitar  reo'-eanization  Canada  Steam shlp.s  Lines  Lin 

,g  regarded  as  satisfactory  A  num- 1  chartered  banks— and  the_ government  did  not  have  to  take  over  the  banks.  AHT  1  111  IIPl  IPP  nf  rllldl  Pnwlf  hlr-n.ll/effeltVve  continue  to  run  ahead  of  the 
~  ~  _  ber  of  provinces  are  harvesting  very  And  so,  w’e  repeat,  the  Beauharnois  affair  has  become  a  scandal  of  IIKI  Allli  kLI  ILr  .f,  __  .  ‘  ’  reRnnndin?  nerind  of  the  •nrei 


Toronto  MONTREAL  Now  York 
Vancouvor  Victoria  London,  Eng. 

C.W.UNDSAYSALES 
SHOW  CONTRACTION 
OVER  15  PER  CENT 


will  have  ibeen  obtained  on  all  the 


Directors  of  Steel  of  Canada  have,  important  securities  prior  to  the 
(Continued  on  Page  3.)  time  limit  of  August  lOth,  set  for 


EARNINGS  STILL 
AHEAD  OF  1930 

Due  to  Economies  in  Operations 
— Business  Generally  Shows 
Decline 

OUTLOOK  OBSCURE 


fected  Due  to  Operating 
Economies 


ber  of  provinces  are  harvesting  very 


COLLECTIONS  HOLDiUP  good  crops  and  yields  of  fruits,  pul'll®  life  rather  than  of  private  enterprise.  Therefore — On  with  the 


roots,  etc.,  will  bfe  substantial. 
**>/■* 


Definite  Proposals  for 

Protection  of  Creditors 


Business  of  C.  W.  Lindsay  &  Co  -— —  — — - 

shows  a  contraction  of  15  to  20  per*  The  attitude  of  Parliament  in’  sup-  ^ 

cent,  to  date  for  the  current  fiscal  porting  the  government’s  proposals  gjofinffo  i  ^  tChT 

year,  an  official  of  the  company  In-  to  provide  against  unemployment  and  m  « 

forms  The  Financial  Times.  Net  t®  relieve  the  farm  situation,  par-  D  j.  m.*  /*  f*A 

earnings  are  not  expected  to  show  tlcularly  in  Western  Canada,  during 

such  a  large  decline,  however,  as.  tb®  coming  winter,  should  materially  *  # 

numerous  economies  have  been  ef-  belp  to  stabilize  conditions  from  a  ...  .  - - 

fected  in  operating  expenses.  business  standpoint  as  well  as  pre-  Main  Idea  is  For  An  Inspector-GeneraL  in  Bankruptcy  and 

An  analysis  of  the  business  done  '^®ul  suffering  and  undue  hardship  -f  Oktswa  \A/Ul> 

so  far  shows  the  falling  off  to  have  among  our  less  fortunate  citizens.  Otatt  at  Uttawa  Wm  KeglStrarS  in 

occurred  in  the  higher  class  trade.  Speaking  in  the  House  of  Commons  All  Large  Centres 

Some  of  toe  smaller  branches  which  m  regard  to  his  plans.  Premier  Ben-  - - — _ _ _ 

only  stock  the  cheaper  lines  record  situation  g^,  ggrious  have  the  losses  In  con- linns’  conclusions  and  recommenda- 


Net  earnings  up  to  June  30to  of 


All  Large  Centres 


So  serious  have  the  losses  In  con-  [  Inns’  conclusions  and  recommenda- 


(Contlnued  on  Page  3.)  time  limit  of  August  lOth,  set  for  OUTLOOK  OBSCURE 

-  deposit.  The  original  limit  of  July  _ _ _ 

FLOUR  MILLERS  SLd’id^bytorcomminp™^™^"^'^' 

AA/vVAk  ITAAAJAJA/Aih/  Capital  reorganization  Canada  Steam  shlp.s  Lines  Limited 

DDTAfAI  DCI  fCli  of  Canada  Powder  beeoine.^  effective,  continue  to  run  ahead  of  the  cor- 

UDlnlll  ALLll/r  the  company  will  no  longer  have  responding  period  of  the  pre^ous 

heavy  fixed  charges  over  which  to  year.  The  figures  for  June,  how- 
DAMIIC  rUAKrVQ  ^orry.  at  least  for  five  years  1o  ever,  were  not  qul  e  so  satisfactory 
DUPIUu  LflnnUCj  come.  Profits  the  company’s  sub-  and  showed  a.  small  falling  off. 

sidiarles  make,  therefore,  can  be  The  company’s  freight  traffic  con- 
.  D  B  i  r  -  ci:  utilized  in  part  to  reduce  bank  debts  tlnucs  to  develop  along  satisfactory 

Uirect  rayinent  to  ramer  fcluti-  g^e  understood  to  amount  to  lines.  It  Is  pointed  out  that  this  Is 

mates  Danger  or  roreign  approximately  $22,900,000  a  highly  specialized  branch  of  toe 

Competition  An  advantage  that  will  accrue  company’s  service  and  that  present 

- from  toe  reorganization  of  capital,  results  are  only  possible  as  a  result 

NO  MERGERS  PENDING  that.  perhaps,  has  not  been  stressed  of  considerable  study  and  concentra- 

-  sufficiently.  Is  the  position  of  benk  tlon  In  this  field  over  a  period  of 

General  satisfaction  la  expressed  loans.  The  banks  have  a  prior  claim,  years.  In  the  initial  stages,  the  com- 
by  the  milling  interests  at  Prem-  Yet.  apparently,  they  are  willing  to  iwny  had  to  contend  with  large 
ier  Bennett’s  proposal  for  dealing  rake  security  equal  to  that  of  de-  claims  for  damage  and  pilferage.  The 
with  toe  five-cent-a-bushel  bonus  on  Venture  holders.  This  does  not  boats  are  specially  equipped  for 
wheat.  Under  the  existing  ruling  mean  that  the  banks  will  not  have  stowage  and  he  crews  receive  .nn  in- 
the  bounty  will  be  payable  by  the  g  fjrgt  claim  on  tee  company.  The  tensive  course  of  training  with  the 


inates  Danger  of  Foreign 
Competition 

NO  MERGERS  PENDING 


- sr  - - - e--  -  Tlroc  nilito  arkr\ai*Ant  QTiH  If  YXroa  x/uvv:;  AU  W**-  AUUO  L.LJIAI.,1  UOIUUO  auu  l  CLUUIlllCUUa,-  uoCAV*  iUCcJU  tuai.  tur  I^LII  UUL  lia  »  **W  X.*  V  ...  ... 

an  actual  increase  over  last  year.  If  ^  was  not  ngetion  with  bankruptcy  in  Canada  tlons  are  as  follows;  the  bounty  will  be  payable  by  the  g  fjrst  claim  on  tee  companv.  The  tensive  course  of  training  with  the 

A  favorable  point  Indicating  the  ^®  .7®  r  ~  particularly  in  the  Province  To  anyone  who  is  at  all  familiar  grain  commissioners  direct  to  the  situation  is  unchanged  in  t.'iis  res-  result  that  claims  against  the  corn- 

general  soundness  of  the  business  rnmimize  ns  grav  Anaivsis  or  gf  Quebec  —  become  recently  that  with  conditions  respecting  bank-  farmer  thereby  fulfilling  the  pur-  ,,ect-  But  it  does  mean  ih.at  no  is-  P'my  have  been  reduced  to  a  mini- 
lies  in  the  fact  that  collections  to  ,  nop^iortcH  fnr  #hn  tima  'Th  '  ^^®  Better  Business  Bureau  of  Mont-  ruptcy  administration  in  Canada,  pose  for  which  it  was  intended,  sue  will  be  made  on  behalf  of  the  mum. 

date  have  been  satisfactory  and  on  ‘or  time  nemg_  i  ne  ^gal  has  launched  a  campaign  to  not  it  must  be  obvious  indeed  Had  the  bonus  been  utilized  in  re-  banks  prior  to  that  to  be  received  Economies  Effected, 

a  higher  percentage  scale  than  for  p  hest  wav  rtncsihie  tn  rnoo*  ttm  only  point  out  the  serious  aspects  of  that  a  serious  economic  situa-  ducing  toe  freight — ^not  only  -would  by  debenture  holders  in  exchange  Substantial  economies  have  been 
the  year  1930.  frnriHrinoa  «« I**®  Present  situation  but  to  secure  tlon  can  be  at  least  partly  remedied  the  farmer  have  failed  to  benefit  to  for  their  present  script.  In  this  effected  in  operating  expenses.  In 

The  outlook  i.s  regarded  as  en-  iconunuea  on  rage  u  inr.Hr,,,  m  im  ni>AT*’iamAnt  1  » j  e.  1  e.  i- j ...  vr  thp  fllll.  Hilt  It  wnillfl  D1  B  T  Pfl  M  ♦  I it  im  '.O-  tViic  Yvionnaf  /irimnonx-  hoc  hnart 


the  year  1930.  possioie  to  meet  ine 

The  outlook  is  regarded  as  en-  (Continued  on  Page  7) 

couraging.  Officials  of  the  company  ~ 

express  the  view  that  the  bottom  PAM  DDA\17C  CAICC 
of  the  depression  has  been  reached.  l./|ll  ntlllllAr  jALI*  J 
It  is  pointed  out  that  toe  company 

has  numerous  prospects  for  toe  ex-  A  DI?  QA  DP  I  A1X7CD 

pensive  lines  and  that  It  Is  not  the  /iIbIj  mU  a  •  v»  li v  If  ult 

lack  of  money  which  Is  holding  buy- 1  ' 

ers  back,  but  a  lack  of  confidence  |  r; 

in  the  general  situation  On  any  Some  Recovery  Hoped  For  Dur- 


real  has  launched  a  campaign  to  not  it  must  be  obvious  indeed  Had  the  bonus  been  utilized  in  re-  banks  prior  to  that  to  be  received  Economies  E^ffected. 

only  point  out  the  serious  aspects  of  that  a  serious  economic  situa-  ducing  toe  freight — ^not  only  -would  by  debenture  holders  in  exchange  Substantial  economies  have  been 
the  present  situation  but  to  secure  tlon  can  be  at  least  partly  remedied  the  farmer  have  failed  to  benefit  to  for  their  present  script.  In  this  effected  in  operating  expenses.  In 

legislation  looking  to  Improvement  with  a  minimum  of  new  legislation,  the  full,  but  it  would  have  placed  connection  it  is  notable  that,  ac-  this  manner  the  company  has  been 

in  conditions,  H.  J.  Inns,  general  q.be  creditors  in  anv  bankruptcy  Canadian  millers  at  a  distinct  dis-  (Continued  on  Page  7)  able  to  more  than  maintain  its  net 

manager  of  the  Bureau  at  Montreal,  g^e  quite  capa/ble  of  administering  ad^'antage.  Foreign  millers  would  - - earnings  to  date  in  spite  of  a  general 

has  issued  a  lengthy  report  design-  the  assets,  sell  the  stock,  and  soon,  wndercut  Can-  «firr'P»riirr  O'TrnP  ’I?  business, 

ed  to  secure  action  In  this  direction,  through  an  elected  trustee  in  fact  adian  concerns  by  the  amount  of  the  L  LLLf  I  lyL  V  I  L  pV  .Numerous  ships  nre  tied  up.  and  a 

Mr.  Inns  has  recently  visited  Eng-  .^th  their  particular  knowledge  of  subsidy,  which,  in  turn,  would  have  LlluvIlTLi  uILil  Ll  schedule  has  been  prepared  where- 

land  where  he  made  a  careful  sur-  merebandiRe  thev  are  nartirniarlv  sl^l  further  accentuated  the  exist-  rkWiARYkTAin  /\Ti  A  n  I’J’  these  vessels  remain  out  of  com- 

vey  of  conditions  there.  His  report  «tted  for  such  tasks  and  In  this  difficult  period  through  which  ni|MP|Mf  flL  I  AV  mission  for  a  sufficiently  long  per- 

indicates  that  while  there  is  a  sim-  7  f  c  ^  the  Canadian  milling  industry  is  l/UlTIl  lllU  Uf  UrtU  iod  to  allow  the  full  rebate  of  in- 

Victtrrnon  ♦>,«  honl,,,, on*  (ContinUCd  OU  pagC  6.)  paSSlDg.  Kiiranpe  to  he  riafmed  Tt  1r  also 


upward  swing  In  the  business  trend 
the  company  stands  to  gain  materi¬ 
ally  and  make  up  a  lot  of  ground 
lost  during  the  earlier  months  of 
the  year. 

Dominion  Bridge  Gets 


ing  Latter  Portion  of  Year, 
However 


Sales  of  Canadian  Bronze  Co.  Ltd.,  .  ,,  , 

according  to  officials  of  the  com-  '’7^^''®' 

pany  have  shown  a  decline  of  about  et®ndPO>nt  of  creditors 
20%  to  date  as  compared  with  the  Inns  intimates  tl 


indicates  that  while  there  is  a  sim-  /r'nn*in.,nj  —nn  c  ^ 

ilarity  between  the  bankruptcy  act  (Continued  on  page  6.) 

in  England  and  that  In  Canada, 

there  is  a  distinct  difference  in  LoeWS  TheotteS  ShoW 
placing  the  responsibllitv  for  ad-  D  ’  t  a  ! 

ministration  and  a  marked  contrast  DUSinCSS  improvement  | 
in  the  results  obtained  from  the  I  - 


(Continued  on  Page  7) 

EFFOTE  STEPS 
DUMPING  OF  GAS 


able  to  more  than  maintain  its  net 
earnings  to  date  in  spite  of  a  general 
falling  off  in  volume  of  business. 
Numerous  ships  nre  tied  up.  and  a 
schedule  has  been  prepared  where¬ 
by  these  vessels  remain  out  of  com¬ 
mission  for  a,  sufficiently  long  per¬ 
iod  to  allow  the  full  rebate  of  in¬ 
surance  to  be  claimed.  It  is  also 


Loews  Theatres  Show  calculated  to  ameliorate  the 

n  •  w  M  situation  and  cause  any  recovery  in 

iiusiness  improvement  the  mining  neld.  yet  general  relief 

_  is  felt  that  a  situation  which  threat- 

Toronto  Bureon  The  Financial  Timce.  ened  the  industry  with  practical  dls- 


Mr.  Inns  intimates  that  such  have  I  Toronto.  —  Business  of  Loew’s  aster  has  been  averted 


Whilst  toe  present  proposals  are  £xnect  Leeislation  at  Ottawa  to  understood  that  during  this  depress- 
)t  calculated  to  ameliorate  the  d  u  •  d  1  *•  ®'^  period  no  further  capital  expen- 

tuatlon  and  cause  any  recovery  in  Kesult  in  Kevolutionary  diture  is  either  being  undertaken  or 

e  milling  field,  yet  general  relief  Changes  even  contemplated. 

felt  that  a  situation  which  threat-  -  jg  keeping  with  the  generally 

ed  the  industry  with  practical  dis-  interesting  announcements  are  ex-  disappointing  tourist  t’-ade.  the  pas¬ 
ter  has  been  averted.  pected  fromT  Ottawa  shortly  regard-  senger  service  during  June  also 


Lfominiun  oriugcwio  hecn.  and  are.  the  abuses  under  the  i  Toronto  Theatre  and  Loew’s  London  Contrary  to  current  rumors.  The  regulations  covering  im-  shows  some  decline.  No  attempt  to 

Contract  From  Quebec  Although  efnci^cy  at  the  plants  act  that  many  creditors  refrain  from  Theatre  for  this  year  is  reported  to  Financial  Times  is  informed  from  pg^ts  of  gasoline  into  Canada.  The  forecast  the  results  for  the  balance 

_  ^  was  such  toat  material  economies  taking  action  to  protect  their  rights  have  been  substantially  in  excess  of  sources  m  close  touch  with  the  sit-  question  of  the  prices  to  be  of  the  fiscal  year  is  offered.  Offi- 

Tbe  Financial  Times  understands  to  opSon  are  Soss^^^^^^  particularly  where  amounts  up  to  the  first  six  months  of  1930.  nation  that  no  mergers  of  milling  for  duty  purposes  has  been  cials  of  the  company  express  satis- 

thJ/^  the  contract  for  one  of  savings  have  been  instituted  and  the  $100  are  involved.  Mr.  Inns  finds  Improvement  is  attributable  m  interests  are  pending  and  that  no  pheked  up  carefully,  and  it  is  un-  faction  that  the  present  results  have 

that  Ihe  contract  for  one  o  rtron  In  earnings  will  accordlnelv  be  the  creditors  are  so  disgusted  with  large  measure  to  better  quality  films  scheme  has  been  formulated  for  the  derstood  that  the  basis  set  will  be  been  obtained  from  various  subsidl- 

nrl^^ram  In  somewhat  smaHer  ‘’®  hi  bankruptcy  prl^ceedf^^^^^^^  ah®^n.  The  theatres  are  showing  regulation  of  supplies.  It  is  gen-  effective  in  preventing  dumping  of  ory  branches  of  their  business  dtir- 

some  Ume  agrfarbl^  "h7s  stote"  toat  hopes  are  enter-  Is  seSom  possibirelen  Metropolitan  films. . ^  the  ,  Canadian  ing  a  periled  when  the  whol^ 


Quebec  Government’s  program  an-  somewnat  smaller.  tne  nanKrupicy  proceeuings  tnat  u  -  |  ^  informal  discus- 

nounced  some  time  ago.  has  been  It  is  stated  that  hopes  are  enter-  is  seldoni  possible  even  to  get  a  re-  ^  from  each  sions  on  the  above  lines  have  taken 

awarHAH  and  that  Dominion  Bridge  tained  for  some  improvement  during  presentative  number  of  them  to-  ^  reporiea  jrom  a  si 

romnanv  lls  the  ordl”for  the  steel  toe  latter  part  of  the  year  in  com-  gethec  to  consider  joint  action.  In  "lonth  this  year,  both  in  Toronto  ,  place  but  so  far  nothing  of  a  con- 
work  'The  Dufresne  Construction  parative  results  due  to  the  decidedly  J^^gland  there  i.s  an  official  receiver  j  ®°dLondom  attendance  hi  .  . 

To  1R  reported  to  have  secured  toe  unfavorable  operations  experienced  j  w'ho,  under  similar  circumstances.  I  ®^®®^®°  aPPreciani.  ac  potn  n  i  ge.ie _ 

general  contract  for  the  bridge.  in  the  last  half  of  1930,  |  will  take  action  on  their  behalf.  Mr.  !  ,  .  -  , .  -r 


etropolitan  films.  erally  known  that  informal  discus-  distress  gasoline  on  the  Canadian  ing  a  period  when  the  whole  of  their 

A  profit  is  reported  from  each  sions  on  the  above  lines  have  taken  nja^ket,  from  the  day  it  becomes ,  western  connection  is  almost  com¬ 
onth  this  year,  both  in  Toronto  place  but  so  far  nothing  of  a  con-  gj.j  of’^he  duty  schedule  I  pletely  at  a  standstill.  Operations 

Id  London,  attendance  having  in-  Crete  nature  has  as  yet  been  sug-  ^  |  over  the  ensuing  months  are  expect- 

eased  appreciably  at  both  houses.  I  gested. _  regulations  come  into  force,  some-  7  ^  ‘’’®  '■®°<^ 

— *— _  I  business,  and  no  marked  Improve- 

i  I  what  reio  u  10  'pa-,  I  ment  is  looked  for  until  such  times 

ake  place  in  the  Canadian  ndus- ,  ^  conditions  show  some  re- 

I  try.  Importers  of  gasoline  will  have  |  "  . 

i  no  advantage  in  the  price  they  pay  i 


Power  Keeps  Pace 


WITH  Increased 
Gold  Production 


Monthly  leaesmt 
In 

Power  Output 
Jannaty. . .  8-9% 
February. .  9.9% 
March....  14.9% 

AprU . »7.0% 

May . 14.1% 

June . 19.6% 


Power  is  essential  to  the  production  of  gold. 
During  the  past  six  months.  Northern  Ontario’s 
gold  production  increased  18.5%.  Power 
output  of  Canada  Northern  Power 
Corporation,  which  serves  this  district 
\  exclusively  with  electric  power, 

increased  19.6%  in  the  month  of  / 
\\  June  alone.  Canada’s  gold  fu-  ^  , 
\\\  ture  is  assured  and  with  it  T ^ 
the  continued  successful  /yUOT 
growth  of  Canada  / 
Northern  Power  j_/ 


Wemxmmend 

Canada  Northern  Power  Corpora’oon  Limited 

5%  Sinking  Fond  Gold  Bonds,  due  1953 
Price  on  application 

Nesbitt,  Thomsonj 

and  Company  JLimited^  I 

355  Stl  James  Street  W^est*  JMONTREAL 

Qnebee  Ottawa  Toiamto  Hamilton  1/mdcm,  Ont^ 
Winnipeg  Saskatoon  ColgoiY  l^toria  ^  Voneouver 


Province  of  Manitoba 

Bonds 

10  year  Bonds — due  August  1st,  1941 
20  year  Bonds — due  August  1st,  1951 

Manitoba  Is  the  fourth  largest  Province  in 
Canada,  and,  in  addition  to  its  prominence 
in  agriculture,  the  Province  has  made  rapid 
strides  in  manufacturing,  and  development 
of  mineral  resources,  including  copper,  gold 
and  zinc.  Winnipeg,  the  capital  of  Manitoba, 
is  the  fourth  largest  city  in  Canada. 

Principal  and  half-yearly  interest  of  the 
above  bonds  are  payable  in  the  principal 
Canadian  cities  and  New  York.  Bonds  may 
be  obtained  in  $1,000  denomination,  register- 
able  as  to  principal. 

Prices: 

1941  maturity:  97.64  yielding  4.80% 
1951  maturity:  95.75  yielding  4.83% 


Wood.  Gundy  &  Company 

Limited 


'  at  the  source  of  supply  and  will 
have  the  2i/^%  import  duty  against 
1  them. 


Index  on  Back 
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Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


Light  and  Power  /y 
Investments 

With  the  maintenance  of  earnings  of  light  and 
power  companies,  and  the  relative  strength  of 
the  market  for  their  securities,  the  inherent 
stability  of  this  type  of  public  utility  is  being 
demonstrated  during  the  present  subnormal 
business  period. 

We  offer  for  investment  the  Bonds  and  Preferred 
Shares  of  several  well-established  light  and 
power  companies.  Desirable  yields  are  obtain¬ 
able  at  current  prices. 

Our  recommendations  will  be  submitted  upon 
request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 

Offices  in  principal  dtles  throughout  Canada 


THE  FINANCIAL  TIMES,  MONTREAL,  JUI.Y  31,  1931. 


IN  THE  NEXT, TOWN  or  ON, THE 
OTHER  SIDE  I  OF  *  THE- GLO^ 

Having  over  650  Branches  in  Canada  and  I  |  | 

Newfoundland,  offices  in  London,  Paris,  New  I 

^'orlc,  Chicago,  San  Francisco  and  Mesico,  and  I 

-v<’OfId  widc  hanking  connections,  the  Bank  of  i  1 
Montreal  IS  able  to  take  care  of  financial  business  I  II 
amwherc  with  the  utmost  promptness  and  J  ^  | 

BANK  OF 
MONTREAL 

Established  l8l7  . 

Total  Assets  in  Excess  of 

'  -----  -  ■■  Ofict  “ 


I  CENTRAL  BANK  FOR 

BRAZIL  SUGGESTED  I, ruK  iniiiniiALa 
BY  NIEMEYER  STUDY  lE’S^slHiH”  CANADIAN  HELD 

-  I  penses.  Net  oarnlngn  for  the  month  ^  _  — ■■  —  ^ — ■ 

British  Financial  Expert  Sees  Ex-  showed  a  decline  of  160,090  pesos.  |  Shawinigan  Chemical  Executive' 


Mexican  Power  Earnings  | 

Reveal  Decline  For  June ' 


GREAT  PROMISE 
FOR  CHEMICALS 
CANADIAN  HELD 


I  ««n  nnn  Comparative  flRures  for  Juno  with 

teraal  Loan  of  $80,000,  the  corresponding  month  of  last 

000  Necessary  ,  year  are  presontod  herewith,  In  pe- 

-  bob: — 

UNDERLYING  PROSPERITY 

-  lOper.  exp.  l.lSZ.Olfl  !>90,200  161,810 

Report  Stresses  Great  Natural|j..pt  lITToo  S6t,990  Tiso'o^ 

Wealth  of  Brazil  and  Its  Po-i — ilZDocrease 

tentialities  Under  Sound  Ad-!  - - - 


Points  to  Outstanding 
Advantages 


ininislration 


SURPLUS  SHOWN  BY 


New  York. — The  establishment  ofj  •  ^  . 

a  central  banking  Institution  mod- 1  DA117|?|)  AAMM|CCff|M 
oiled  on  the  lines  of  the  I'nlted  !  |  y  ff  ij|\  vvItIITiIOvI  vis 
l.tates  Federal  Reserve  Bank,  to-j 

cether  with  the  maintenance  of  _  .  .  ,  ,  ~  T  ^  j 


POWER  CHIEF  FACTOR  j 

Believes  Dominion  Can  Produce! 
Any  Known  Chemical  and  Can ' 
Become  Independent  of  Out¬ 
ride  Supplies 

The  Importance  of  water  power 
In  the  chemical  Industry  was  streas- 
cd  hy  R.  A.  Witherspoon,  vice-presi¬ 
dent  and  general  manager  of  Shaw 


Our  Montre«I  Branch 


Prompt  Collections 

Promptness  in  the  collection  of 
our  customers'  drafts  is  a  feature 
of  this  Bank’s  service. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  ^ 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000  >5^^ 


budget  equilibrium  both  for  the  John  Hydro  Reports  Good  Inigan  Themlcals  Ltd.  in  an  address 


Federal  Oovernment  and  also  the  | 
larger  states  constitute  the  prlnct-j 
pal  recommendations  of  Sir  Otto  i 
•Memeyer,  British  financial  expert  and ' 
banker,  who  at  the  request  of  the  | 
Brazilian  authorities  has  .lust  com-i 


Record  of  7  Years’  presented  before  a  group  of  Mont- 

Operations  '■•vil  business  men  recently.  Stating 

-  ;  his  belief  that  the  Dominion  would 

Maritime  Bareau  The  Financial  Times  shortly  he  In  a  position  to  produce 
Saint  John.— On  the  completion  any  product  known  to  chemistry  and 
of  Its  seventh  year  the  Power  Com-  render  itself  independent  of  ont- 


Best  Labour  Conditions  on 
Continent 


ETr^m’IibnJ;  r-"'ireTT?«."  ^his  institution  does  not 


Dieted  a  stiidv  of  the  economic  sit-  seventh  year  the  Power  Com- ,  so  render  itself  independent  of  out- 

fmt  nn  fn  RraWl  slt  John. ;  sido  sources  for  its  requirements, 

™  ^  ^  ,  which  is  a  civic  body  distributing  Witherspoon  emphasized  the 

Sir  Otto  expresses  the  opinion  p]p(.(rlcal  energy  In  Saint  John  and !  fact  that  the  basis  of  industry  is 
that  it  would  be  unwise  to  dispense  puhunhs  from  the  hydro  develop-  running  water,  so  that  every  power 
with  the  Bank  of  Brazil  or  to  en-  provincial  government  '  "rganizatinn  of  ma.ior  importance 

deayor  to  change  it  into  a  central  Musquash,  announces  that,  after  farts  off  with  the  idea  of  getting 
bank.  The  rommerrial  business  un-  operation  rosts,  interest  industries  grouped  within  ci-isy  reach 

dertaken  by  this  institution  does  not  sinking  fund  ebarge's  fiiere  is  n  i^*^  servires.  One  of  the  greatest 


tnduntrien  who  locate  their  mamifactiirlBff  ;  in  nay  way  the  functions  jjpj  balance  over  the  seven  year  po- .  ^i^^'^nveries  to  date  Is  the  mannfa 


Defartment 

Southern  Canada  Power 
Company.  Limited 
355  St.  James  .St.  Montreal 


In  the  Eaetern  Township*  of  ftne- |  a  central  bank  and  In  addition  its 

I  name  and  reputation  from  a  com- 1 
1  mercial  standpoint  moke  It  deslr- ! 
fo  set  up  an  entirely  new  or- j 
ffanlzation  to  which  the  Rank  of  | 
-  V.  ,  *  A  -s  Brazil  could  transfer  such  part  of  i 


riod  of  $ts.737  and  that  during  the  of  artificial  resin  from  which 

same  period  the  sum  of  $1,31,322  has  decided  benefits  are  expected.  It  is 


CHASE  &  SANBORN’S 
COFFEE 

Canada’s  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL  S 

A  Canadian  corporation  operating  Canada’s  largest  i 
fresh  food  delivery  system  n 

MANUFACTURERS  AND  DISTRIBUTORS  OF  B 

Fleischmaon’.s  Bakery  Products  •  FIcischmann’s  Yeast  for  Health  || 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Y'cast  Cakes  W 
Chase  &  Sanborn’s  Tea  and  Coffee  H 


mercial  standpoint  moke  It  deslr- ^  sinking  fund  A  »hat  production  costs 

able  to  set  up  an  entirely  new  or- _p^  surplim  of  $16,273  was  reported  .vf»  are  comparatively  high,  hut  L 
ganizafion  to  which  the  Bank  of  |  ^^p  ending  June  3nth  last,  •'''♦^mpts  are  being  made  to  reduce,- 


fall  infermsUr>n  labor  rortr,  ftfn 

gladl*i  sent  on  request 


In  the  Southern  Canada  Power! 
Industrial  Area  I 


orazii  rouiQ  irnnsier  smi.  fa.,  -u  p:]ectriral  Service  in  Saint  .John!’’’*'®'' ‘’""'"iderably. 

Its  banking  business  which  aPPy-  suburbs  is  supplied  both  hy  the  The  iise  of  this  ortificial  resin  Is 
tains  to  that  of  a  national  instttu-  owned  N>w  Brunswick  ,  widrsprend.  An  order  for  5,000  tons  I 

Tion.  Power  'Pompanv  and  the  Power :  was  received  recently  for  the  ar- ' 

external  loan  of  $<!n.nno.nqo  ^j^p  p.  Saint  fount  of  an  American  furniture  i 

he  necessary  to  ensure  the  |  Trior  to  1024  the  former  com- :  manufacturer,  with  extr.a  large  fa- 

of  a  central  bank  with  sufficient  ;  ^^p  for  moulding.  Approximate 

scope  to  allow  If  to  undertake  free- 1  development,  hvdromade  P'^diiction  costs  are  between  5P  and 

l.v-  the  convertibility  of  notes.  :  preefed  its  own  distri-  cents  per  pound,  hut  the  mnnn- 

"Tt  is  not  enough  for  a  country  to  system  making  two  in  .'4aint  Koment  could  place  r-ntifnlarly 

po.ssess  a  centiM  bank,"  Sir  Ottol  _  poles  and  wires,  etc.,  etc.  heavy  orders  if  the  price  were  re¬ 
says.  "It  must  he  a  genuine  cen- !  pp,.  g  period  there  was  a  rate'  war  considerably.  As  a  matter  of 

fra!  hank,  conducted  on  central :  j,„,  pf  i^jp  years  both  concerns  order  for  5n,non  tons  from 

hanking  lines  as  regards  the  na-!  j,pp„,  have  heeri  doing  well  iiidg-'''”^  organization  is  assured,  provid- 

ture  of  its  business  and  liquidity,  j  p^,  annual  reports  'To-day  ^beir  price  is  met.  Manufac- 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offiees: — 48.3  AIrGILI.  STREET 
MONTREAL 


Reliable  information  on 

CANADA’S  NATURAL  RESOURCES 

A  dependable  eervir^  offered  to  mveetnr«. 

enEin_e.e^s  jind^^l!  othere  in^ereeted  in  f  anada  s 
3'a9t  mineral,  forest  and  water-power  resources. 

Simpfv  write  or  otherwise  get  in  touch  with 
any  office  of  (  anadian  National’s  Department 
cf  Natural  Resourres  where  a  wealth  of  up-to- 
date  fartg  and  figures  are  available  to  ba  ap¬ 
plied  to  your  problem  by  experts. 

Remember,  this  8ervir<»  is  free  of  all  charge, 
being  part  of  our  function  in  developing  the 
country. 

Canadian  National  Railways 

nrPAnmKNT  of  rfsofrcfs 

r.  Prlec-Grecn,  Oomml^AKtonrr. 

.'TftO  Vrf.lll  Street  MOXTRFAL 


F.  V.  Seibert, 
Superintendent, 
Alhertfl,  Sunkatehewan 
and  tlanitobii 
I'ninn  Statloo, 
WtnnJpeK* 


P.  C.  W.  LFTT, 
Soperintendent, 
nHtlfth  Columbia. 
llOf^  'Vancouver  Bldcr*, 
Vancouver 


party  had  the  field  tn  itself  but  with  ‘''•''ies  for  moulding.  Approximate 
Musquash  development,  hvdromade  production  costs  are  between  5(4  and 
its  entrv  and  erected  its  own  distri-  cent.s  per  pound,  hut  the  manri-  ! 


and  not  in  the  main  a  hank  con- 1  \ew  Brunswick  Power  font 
ducting  a  commercial  business  and -.norizv  tn  thn  v  H 


turers  of  furniture  are  finding  in¬ 
creasing  uses  for  the  resin  in  the’ 


oucTing  a  commercial  nusmess  ann  .sells  energv  to  the  X  B  use.s  mr  ine  resin  in  me 

merely  fulfilling  a  few  central  hank- ,  |r;]pp(ric  Power  rommission  thus  building  of  their  products,  creating  ;, 
ing  functions.  It  should  not  he  in-  as  ^  standby  to  the  Musqua.sh  market  for  another  branch - 

I  volved  in  the  difficulties  which  from  \  .svstem  in  times  of  low  water.  ,  .f’bji  winigan  ('hemicals,  Limited 

time  to  time  cause  commercial  ’  _ _  activity.  I 

'hanks  to  seek  assistance,  and  it  t'''"  Ofi  1  Y  IY/\MY^C  '  .**h.Tttpr. Proof  Glass.  j 

I  accordingly  be  able  to  bring  the  D|,I|  vCAl  U||M|,V  Automobile  manufacturers,  too.  are ! 

whole  weight  of  its  resources  to  kJJjillj  llwlllljtJ  !  catered  to  hy  the  company.  With; 

hear  where  help  is  needed.”  flI1/\11T  Y^X/Tk  1  uriY  All  ’ demand  for  shatter-proof  i ! 

'  National  Finances  Tnadofinate.  |  \HIIW  r  X  r  AllSIllll  '  f'’fP’'tts  have  confined  their  , 
!  Pir  Otto  stre.sses  the  point  that  V  f  I  LAI  mi  JlUIl  efforts  to  the  creation  of  a  materiai. 

'  the  national  finances  are  inadequate  '  - —  "’•'’f'  <be  ^wo  sections  of 

'to  properly  develop  the  country’s  Electrical  Service  League  of  B.C. without  any  change 

i  re.sources  and  adds  that  if  this  is'to  Reristers  Good  Progress  to  ’’a'  rfP<;rienr(-d.  after 

be  suceessfullv  undertaken,  it  will  Registers  Good  I^ogress  to  ^  p^^iod  of  time.  T  p  to  the  present 

he  necessary  to  attract  from  abroad  :  This  Year  f nu e  a  certain  product  h^as  been 

vast  .sums  of  capital  for  investment '  -  1  f 

in  Brazil.  i  I  Vancouver.  —  The  first  six  months  ’irs  eB  production  of  ,a^  siib- 

I  Sir  Otto  concludes  his  report, 
which  is  dated  July  4.  hy  .saying ; 

,  *hat  ha  has  "been  mainlv  concern 
'  ed  with  those  matters  which  seem 
I  to  require  reform  or,  reronstrur- 1 


RED  SEAL  HOMES 
SHOWjXPANSION 

Electrical  Service  League  of  B.C. 
Registers  Good  Progress  to 
Date  This  Year 


I  Vancouver.  —  The  fir.st  six  months  ""  rmuurnon  or  a  sun- 

of  1031  show  an  increase  in  the  num-  f'^^iritia!  scale  in  the  future.  In  re-  ' 
’■PP^rf,  gpg,  homes  constructed  gramophone  manufaef urer.s. 

.saying  Vancouver  district  over  the  Mr.  M'itherspoon  remarked  that  the, 

same  period  last  vear  according  to  .  re-in  created  hy  the  company  can  he' 

1  seem  J,  Hall,  acting  secretary  of  the  Flee- :  "f^ed  to  adv.Tnf.ace  in  the  making  of; 


tion  in  Brazil.  It  is  inevitable  that  a 
frank  discussion  of  such  points! 


trical  Service  League  of  British  Co- '  records.  Foniifain  pen  and  pencil 


i  .  ,  .  ,  .  ,  ,  J  .  I  This  rear  176  residences  end  li  ■ . .  . * . . . • 

which  alone  can  he  useful,  tend.s  triiap^rtment  Mocks  were  granted  the  .bakelite  celluloid.  i 

.create  an  impression  that  little  is  rertificato  hy  the  I  Calcium  carbide  was  the  primary: 

I  right.  I  should  entirely  demur  |  c.p|.^.jpp  j^i  io30  the  fig- i  material  m.anufartiired  hy  .‘'hawini- ! 

ant  such  inference.  Brazil  is  not  |  ,|ppj,  ^,-p,.p  residences  and  Id  gan  ('heiuical.s  I.iniitcd  ninny  rear.s 

;  alone  in  facing  financial  difficiil- 1  j,pj,P(.,^ppf j.  There  is  much  signifi-  ago.  .\t  the  time,  there  was  .a  de- 

,  ties.  It  is  impossible  to  travel  |  p^^pp  jj^p  f^p,  that  the  hoii.ses  ejded  demand  for  flie  product  In  con- 

'  even  for  a  few  weeks  in  the  central  I  u,, .it  lUic  ,-OQr  rrvneiHn.Thlv  nr.ptif,n  «-itl.  ',l,,r..ir,,.r„ 


factories,  too,  employ  a  material 
produced  hy  the  company,  namely. 


Claude  Neon  General 
Advertising  Limited 


PAINTED  DE  LUXE  DISPLAYS  .  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  I  I  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  j  ASCHCRAFT  SHOW  CARDS 

ROOM  404,  POWER  BLDG. 

107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Hcarl  Office  and  Works 


,  rip..,.  n  i.s  irnpos.sinie  to  iravci  |  pjj^pp  ^j^p  f^p,  ^lat  tho  hoii.ses  cjdcd  demand  for  flie  product  In  con-  li/l/YM'I'D 

even  for  a  few  weeks  in  the  central  j  Hiis  year  were  considernhi v  noction  witli  aluminum  manufac-  1 1\ 

.  provinces  of  Rio,  Sao  Paulo  and  !  jp^,  ypipp  th.Tn  '  those  of  1030  tures.  riiriher  experiments  resiilt- 

I  Minas  without  being  impressed  hy  |  Hie  Red  Seal  wiring  cd  in  the  tliscovery  of  .acetylene  gas,  ■  ■  - 

•her  great  natural  fertility  and  her  |  ^pppjfjp^Hons  are  being  reengnized  ■  fir.st  i.solaled  .60  yr.irs  pi  evioti.sly 

undeveloped  resources.  \o  eoiinfry  pf  highest  value  whether  the:  but.  withal,  a  rarity.  Fleetriritv  w  a  s  ~  ■“ 


MONTREAL 


CANADA 


would  better  repay  sound  financial  hou.sp  costs  S.'i.OOO  or  $.60,000.  |  not  what  it  is  to-day,  ami  3.6  year.s 

administration  No  eountry  is  likel.v  The  Red  >'eal  is  the  symbol  of  ade-  ^ago  to  use  c>f  this  lighting  gas  spread 
to  profit  more  by  the  effort,  if  sue-  q,|f)fp  wiring  and  attaelied  to  the  per-  .  throiichout  tiie  Pominion.  the  United 
ces.sfully  made.  ’  tifieate  issued  by  the  Service  t .cagiie  '  State.-,  and  fltirope.  with  the  com 

Rernmntendntlona  Sntnniarlzed.  to  approved  home.s  .shows  th.at  a  pro-  pnny  as  the  m.ain  producer.  Time 

Sir  Otto's  recommendations  mav  per  number  of  eleetriral  ronvenience  ^  brings  many  (hnnges.  however,  and 

f,p  jp,  following  outlets  have  been  installed,  staniping  eventii.-iHy  the  demand  grew  smaller 

general  proposal.s:  ~  'be  hom.e  as  modern  and  giving  the  ,  and  sm.nller  and  other  fields  had  to 

,  occupant  adequate  electrical  ser  he  developed.  I 

The  attainment  and  maintenanre  ^,pp  The  League  which  has  its  1  Acetone  and  Cen.ilose  Arefate  ' 
of  budget  equtlihrium  hv  the  Braz  pp,,^q„3,.,pp.  ,003,  4..-,  ,-or-  «  fl 1 11  lose  Acetate. 

than  Federal  Oovernment  and  the  ,.3,,  ^,ppp,  ,t  ^p^.p^q^p^pppia,  or-  l  "'''’'V.a"'-"' 

larger  .states  is  e.=.sential.  ganization.  an  educational  bureau  1 

The  is.suanep  of  bonds  to  pay  whose  .sole  aim  it  is  to  give  adiiee 

Oovernment  debts  should  he  concerning  adequate  wiring  of  homes 

avoided.  in  Maneouver.  It  sends  out  field 

Reorganization  of  the  post  and  men  who  ro-operate  with  the  build - 

telegraph  serviee.s  should  he  un-  ers  and  arebiteets.  marking  their 

dertaken  in  order  that  they  may  Plans  for  .adequate  wiring  The.se 
he  made  to  pay  their  way.  .'servires  are  given  entirely  free. 

The  railways'  administration  ~  -  - - — 

r-hould  be  reorganized  with  ihe  '  «f^|>t|A||  i  Ijipni/Y  1  AT  /A/\ 

NOKIH  AMtKIlAN  CU. 

,ree  ,™„.  pomc  DECLINED 

Customs  duties  should  he  redueed  "*»*»*8»*8 

so  soon  as  the  budgetary  position  - - - 

permits  and  direct  taxes  .should  b-a  Net  For  Year  Ended  June  30 
in^^’^’sed  Doyyn  3,  $3,89  ^  share 

Internal  export  taxes  (that  is  be-  P  *en<? 

tween  Brazilian  Plates)  should  he  rrom  $o*Uo 

abolished  and  no  further  external  ^  - 

export  taxe.s  should  he,  imposed.  New  Y'ork. — N'et  income  of  th’ 

The  budget  .should  include  all  North  American  Comp.any  and  suh- 
forespeabip  expenditure  of  the  year  sidiaries  for  the  year  ended  .fiine 
'and  no  expenriiture  should  be  in-  30  amounted  to  .$26,13.6,010  after  de- 
etjrred  outside  it.  predation,  taxe.s  and  charges,  equal 

The  governmental  accounting  sys-  after  preferred  dividends  to  $.3.60  a 
tem  should  be  revised  immediately  .share  earned  on  the  average  niirn- 
on  a  rash  ha.sis.  All  federal  receipts  her  of  eomrnon  shares  nut.stniiding 
and  payments  should  be  centralized  diiringthe  period  as  compared  with 
in  the  i'entral  Bank  $30, .600, 671.  or  $.6.06  a  share,  eained 


Tor  factories.  •chooU.  tennis  courts. 
lasiTif,  psrti^’ions.  manufactured  and 
erected  complete. 

Vi'fiie  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

H.AMaTON  TORONTO  .MONTRE.AL 


the  homre  as  modern  and  giving  the  and  sm.nller  and  other  fields  had  to 
occupant  adequate  electriral  ser  he  developed. 

.'17  'ire.  The  League  which  has  its  Acetone  and  ( elliilose  Arefafe. 
headquarters  at  Room  323,  42.6  f'or-  „.,  .  r-u  • 

tall  street,  i.s  a  non-rommerctal  or-  ,  .j  -j  .  ,  . 

V.,,,......,  '  hemtrals  T,td.  an  ideal  opporluni*v 

g.anization,  an  enueational  hiiieau  .  ..  .  ,  . 

■  i  •  1  •  to  serve  its  eoiinlrv  and  through  it,-, 

pn.'.  whose  .sole  aim  it  is  to  give  adiiee  ,  ,  , ..  ,  ,  ~ 

V..,  _ ; _ J _ _ f  1,  endeavors  in  synthetic  cheniistiv.  .a 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI.T  STE.  IVIARIE,  Canada 


he  concerning  adcquate'wiring  of  homes  ^beniistiy.  a, 

in  Voneouver.  It  sends  out  field  i  7,'’.  ''’''^'7'’^  '7'’  evolved, 

ganization  of  the  post  and  men  who  co-operate  with  the  b'.ild- j 

nh  servires  should  he  un-  ers  and  arebiteets.  marking  their  ' ,  ,  ,  .  ...  ,,  ,  '  •  ■  " 

j;,  plans  for  adequate  wiring  The.se  -ib'e  plant,  which  would  have  been  e 

■  .service.-,  are  given  entirelv  free,  '''‘',1  lo:ss  later  on,  when  again  7, 

_ _ '  organiz.ation  was  fared  with  th"  | 

I  problem  of  creating  new  .suhst.anee.s  ; 

7  MnDTlI  AMCDIf^AXI  .lustify  operation  of  the  plant.  And  , 

7  ilUlXln  niTlClAAlLnn  LU.  maniif.ieture  of  aeeiir.  arid 

"  I  eame  into  being,  used  to  a  large  ex-, 

i7ADAii\ir'C  nr/'i  lAirn A'’henthat.- 

Ijilllllll* VJU  1/Ij  vlilllljl/  showed  a  decline  in  demand,  eel-  j 
^4  Itiloso  acetate  was  brought  into  : . 

.  r-  *>•  r  f  »  ..r.  being,  used  tiniversallv  for  the  •  I 

ho  Net  For  Year  Ended  Juno  30  manufacture  of  eeianese  silk.  ^ 


CTcrte-af  Sales 
Office: 
MONTREAL: 
730  Canarta  CemanI 
CuiUin] 


plans  for  adequate  wiring  The.se 
.service.-,  are  given  entirely  free, 

NORTH  Ain  CO. 
EARNINGS  DECLINED 

Net  For  Year  Ended  June  30 
Down  at  $3.89  a  Share 
From  $5*06 


'‘^rcftcAi  Oflire: 

TORONTO: 

‘206  Northp'n  Ontiri*) 
GuliJIng 


SHARP  DROP  SHOWN, 
TWIN  CITY  PROFITS 


no  l„co„,e  ro.  second  Q.,„ler 

share  earnefl  on  the  nvrrape  nurn-  Down  at  $112,925  From 
her  nf  ronirnon  shares  out.staiidin^  $211,426 


in  the  t'enfral  Bank  $30, .660, 671.  or  $5.06  a  share  rained  R.^pp4  Transit  rompany 

Independent  audits  of  Govern-  on  the  average  number  of  shares  in  .^p^j  ptibsidiaries  report  for  qiiar- 
mental  expenditures  and  revenues  the  preceding  year.  mr  ended  June  36  1031  net  ineome 

should  'be  carried  out.  C.ross  earnings  were  $121, $27.6.6.6  r,f  .$112,92.6  after  t’axes  and  charges, 

The  proposed  f  entral  Reserve  for  the  ^eai.  leflecting  the  elimin-  equivalent,  after  dividend  require- 
Bank  should  have  the  sole  right  to  ation  for  the  entire  pe.riod  of  gross  rnents  on  the  7%  preferred  stork,  to 
issue  notes,  the  custody  of  Govern-  earnings  of  the  former  Ualiinrnia  27  cents  a  share  on  220,660  shares  of 
mental  balances,  hanking  reserves  subsidiaries,  .-.old  on  .Tuno  12.  i;i3n,  ppp(p  .qhare  on  220,000  shares  nf 
and  other  functions  normally  ex-  to  the  I’arific  (jas  &  F.lertrir  tom-  common  .stock.  This  compares  with 
ercised  hy  a  Uenfral  Bank.  pany,  and  eompare.  subject  to  this  .$221,317,  or  77  cents  a  share  on  the 

The  bank  should  be  autonomous  change,  to  gross  earnings  'if  $11i.-  eomnion  in  preeeding  quarter,  find 
with  eanital  stihserihed  In  eoiial  276,311  in  the  preeeding  year.  N,  t  gqii  iqc  or  T‘>  eenta  u  on  com. 


DoiNioN  Bridce  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structurec 

HEAT)  OFFirK  &  ATORKS  RRAXCH  OFFIFE  &  AVORRe; 

Larhine  Looks,  P.Q.  Amlierst  Ottawa  .Toronto 

P.  0.  Address  -  Jlontreal,  P.Q,  AVinnipeg  Calgary  A’nncouter 

SALES  Ol'FIt  FS  * 

Afontreal  Toronto  t'lilgary  Idmonton 


lA  iiiiiipeg 


Tit.ncouTsr 


;  ercised  hy  a  Uenfral  Bank.  pany,  and  eompare.  siibieet  to  this 

i  The  bank  should  be  autonomous  change,  to  gro.ss  earnings  of  $117.- 
wiih  capital  subseribed  In  equal  276,311  in  rhe  preeeding  year.  N.  t 
!  parts  by  the  Brazilian  p'Ublic  and  earning.-,  were  $56,9.68.031,  against 
;  $71,516,071,  and  total  income  was 

An  external  loan  should  he  raised  $61.401,i6ti  agaiust  $741,000,017. 
by  the  Federal  Government  to  pro-  The  "other  net  income’  included 
:  vide  (he  hank  xvith  the  neee.ssary  in  total  ineome  inriiides  dividends 
foreign  exchange  for  its  notes  and  nn  ttie  e«immon  stock  cif  the  t'acilic 
■sight  liabilities.  Gas  and  iilcftric  f'omtiariy  received 


my,  ann  compare,  siiniem  lo  rms  .$221,317,  or  77  cents  a  share  on  the 
langp,  to  gross  earnings  of  $11..-  common  in  preeeding  quarter,  find 
8,311  in  ihe  preeeding  .vear.  N.  t  $2iij26,  or  72  cents  a  share  on  rom- 
rning.s^  were  $a6,9.68.0.,  1,  against  jn  June  quarter  of  1930. 

1, 516, 0,1.  :ind  total  income  was  meome  for  six  months  ended! 

I,401,i6ti  agaiust  $741,009,017.  time  3li  last,  amounted  lo  $334,242.1 

The  "ntt'cr  net  income  included  after  laxe;;  and  etiarges,  equal  Jo 
total  ineome  ineiiides  flividends  $1  01  a  eomit'on  sliare,  eomparing 
I  ttie  common  stock  of  Ihe  Paeifie  „.ith  $6ir.,0,!7.  or  $3.1,6  ;i  common 
IS  and  r.lcftrie  f'omiiariy  rereived  sli.'ire,  in  r-ix  months  ended  .lunc  30, 


.Stabilization  of  the  milreis  should  in  ext  iianae  lor  the  <  alifornia  proi)-  |030, 


I  he  attempted  as  soon  as  the  pro-  erlies.  as  welt  ;is  oilier  income  from 
'  reeds  of  the  loan  are  ava  table.  investnierils  and  other  than  operal- 

i  The  assent  of  Ihe  Federal  Gov-  ing  soiirees,  in  nreordance  with  es- 
ernment  should  he  required  for  all  tnblislied  praciiee.  Ihe  .\oi  lh  Amei  i 
future  borrowing  by  Brazilian  can  '  ompanv  does  not  include  in 
Statp.s,  miinkipalities  or  similar  consolidation  income  the  iindistrih- 


public  bodies 


uted  e.ariiings  applica.'de  to  ilssu. 


Consideration  should  he  gtven  to  stantial  initresis  in  the  liciroit  I-.ili- 


the  consolidation  of  Ihe  outstanding  sou  ''omianv,  .\orlh  American  [,ig)i<  ( 
debts  of  the  states  in  default.  and  I’ower  fompany  and  I’acific  G-ts 

The  proposed  Central  Bank  and  Llectric  t'ompany. 

would  be  a  single  institution,  rather  -  — ^ — - 

than  a  system  of  several  hanks.  The  Financial  Times  reaches  a  Lro? 
such  as  the  United  States  Federal  class  of  people  who  are  iiilerested  '^nv-r 
Reserve  system,  but  it  would  have  and  able  to  buy  investment  seeuri-  . 
branches  throughout  the  Rep'ublic.  tie.s.  ‘  x- 


ItARlFI.O.NA  TRACTION  LARX- 
IN(.S. 

.‘^'tatement  of  operating  results  of 
the  cfimp.Tnir.--,  whicli  iviier.nfe  inde- 
tiendenily  in  :-qi;iin,  in  wliicli  the  Bar- 
cclon.a  Traction,  Light  anil  Power 
( 'omii.ariy,  /.imiled,  is  interested,  for 
Ihe  month  of  .liitie,  1031,  follows  (in 
pesetas) : 

10.11  torn  Dec. 
'iroF.':  earn.  S.100.:!':3  8,101..'.in  St.lOS 
Opr-r  r.xp.  L.S2.'i.tiV2  2.020,11.)  OO.Jfil 


O  earn.  .6,253,660  5,268,396  ;vl5.265 
X — Increase. 


Get  your  Market  Reports 
Daily  hy  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.1o  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stork 
F’xchange,  Standard  Stock  &,  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  witli 
the.  mai’i^t.^  you  will  find  this 
service  and  infoimative. 


MARKET  IS  DULL 
BUT  BIDDING  KEEN 
ON  SMALL  ISSUES 

Twelve  of  Fourteen  Bids  Within 
a  Point  On  One 
Offering 

BEAUHARNOIS  STRONG 

'  Market  Moves  Up  Sharply  On 
Strength  of  Report  Following 
the  Investigation  By  Parlia¬ 
ment 


Darkest  Hour  la  Before  the  Dawn 


I  Toronto  Bnreoa  The  Floancfnl  Timea 

■  Toronto.  —  The  Canadian  bond 
market  passed  another  quiet  week, 
few  new  Issues  appearing.  With 
many  Investors  away  from  the  city 
on  holidays,  the  volume  of  demand 
!  has  been  curtailed.  Some  strong 
i  spots  have  developed  In  the  corpora- 
i  tlon  list,  notably  in  the  utility  group. 

:  Investors  generally  remain  hesitant 
[  regarding  industrial  securities, 
I  awaiting  some  definite  signs  of  re- 
'  covery  in  business. 

I  The  keen  bidding  that  developed 
I  for  the  l,ennox  and  Addington  bond 
I  issues  of  $44,500  and  $15,000  5%  10 
year  serials  and  the  price  paid  by 
I  'Milner  Ross  Securities  of  101.775 
I  served  as  a  fair  index  that  the  mar- 


I  Ten  years  ago,  In  1021,  the  August  20th  Issue  of  the  Commercial 

j  and  rinanclal  Chronlclo  contained  the  following;-— 

I  "The  outsldo  public  Is  in  no  shapo  to  speculate  after  the  tre¬ 

mendous  decline  In  speculative  markets  both  for  stocks  and 
merchandise.  In  popular  parlance  It  la  ‘broke’  and  cannot  buy,  even 
though  things  look  choip.  Unemployment  Is  Increasing.  It  Is  up 
to  6,735,000  In  this  country.  The  production  of  Iron  and  steel  is 
still  the  smallest  for  18  years  past  and  Is  only  about  25  to  30%  of 
capacity." 

Six  days  after  this  article  eras  published  the  greatest  bull  market 
of  all  time  commenced. 

Similarly  gloomy  views  have  been  expressed  towards  the  end  of 
every  period  of  depression  In  the  past.  Just  when  business  and  the 
Industries  were  about  to  emerge  Into  a  new  era  of  prosperity. 

Today,  steel  operations  are  below  40%  of  capacity.  Buying  of 
commodities  ^generally  has  been  on  a  severely  reduced  scale  for 
nearly  two  years.  Things  wear  out.  Clothes,  furnishings  and  equip¬ 
ment  have  to  be  replaced.  In  view  of  this  prospect,  the  decline  In 
leading  commodities  has  ceased.  Buying  can  be  done  more  con¬ 
fidently  now  than  for  two  years  past.  Confidence  Is  the  basis  on 
which  the  coming  era  of  prosperity  will  be  established. 

Perhaps,  the  time  has  come  when  unfavorable  news  will  have 
little  market  Influence,  because  of  assurances  that  something 
definitely  better  Is  In  the  offing. 

PACIFIC  MEAT  CO.  TRUST  STATEMENT 
OFFERS  BONDS  TO  SHOWS  SHARP  DROP 
COVER  EXPANSION  IN  MARKET  VALUES 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  31,  1931. 

—7— — I  EARLY  FINANCING  BULK  OF  FARMERS 
,,  IS  EXPECTED  FOR  LIKELY  TO  PLACE 
;S7.,  ...  COLD  STORAGE  CO.  GRAIN  ON  MARKET 


Negotiations  Near  Completion 
For  Elxpansion  of  Can.  Pub¬ 
lic  Service  Corp, 

FORM  NEW  COMPANY 


Need  For  Cash  Indicates  Tardy 
Pool  Payments  Will  Be 
Unpopular 

CROPS  SUSTAINED 


Vnneouver  Bureau  The  FinanoinI  Tlmee  |  Winnipeg  Bureau  The  Ftnanetal  Timea  j 

Vancouver. —  Negotiations  leading}  ^Vlnnlpeg.  —  Travelling  gradually! 
to  expansion  of  operations  of  f  ana- ,  the  prairies  from  the  ■westward 
dian  Public  Service  t'orp .  I.td..  in !  an  extreme  heat  wave  experienced  | 
the  Okanagan  territory  are  under- :  ■west  last  week  furnished  a  | 

stood  to  be  nearing  a  surrcsstul  is-  period  of  strain  for  the  wheat  and  | 
sue,  and  public  financing  is  e.xpeeted  coarse  grain  crops,  revived  as  a  re-  | 
to  be  announced  in  the  near  future  suit  of  the  liberal  rains  during  the.  j 
in  connection  with  the  acquisition  of  first  half  of  July.  At  many  points  ■ 
Inland  Ice  &  Cold  Storage  ('o..  Ltd.,  thermometer  stood  ot  over  100,! 
of  Vernon,  within  the  tcritory  gup.  |  actually  reaching  107  at  more  than 
plied  b>'  West  Canadian  Hydro  Elec-  |  prairie  centre.  In  the  regions  j 
trie  Corporation,  another  subsidiary  *be  rains  had  been  heavie.st , 

of  Canadian  Public  Service,  growth  was  experienced.  ; 

The  Inland  Ice  &  Cold  Storage  I  With  the  wheat  pretty  much  head-  i 
Company  has  been  engaged  In  the  ^ut  over  the  whole  of  the  west 
ice  manufacturing  business  for  a  I  wave  tended  ff’rce  the 

number  of  years  but  has  been  handl- 1  ^"f^rd  maturity.  W  hether  on  ; 

capped  by  lack  of  sufficient  capital  I  achial  damage  was  done' 

to  enter  the  cold  storage  warehouse  P’y  scorching  sun  Is  not  yet  a.s- } 

business,  which,  the  management  be-  certalnable.  At  any  rate  the  market! 


lieves,  would  ensure  profitable  oper¬ 
ation. 

Shareholders  have  ratified  a  pro¬ 
posal  whereby  Pemberton  &  Son. 


'  ket  Is  in  a  healthy  condition.  These  Royal  F^andal  Corp.  Under-  First  and  Second  Canadian  Gen-  Vancouver,  Limited,  acting  through 


did  not  appear  to  he  Influenced  by 
any  such  conceptions,  as  •wheat  went 
down  ■with  a.  plunk  at  the  other  end  | 
of  the  week.  i 

Crop  reports  Indicate  generally  j 


'  bonds  cost  the  counties  4.50%,  and 
would  have  to  be  sold  at  a  price  to 
I  yield  close  to  4.42%  Fourteen  hou- 
I  ses  tendered,  and  13  bids  were  above 
101.  The  counties  are  in  a  favorable 
financial  position,  having  only  $465,- 
603  debenture  debt,  including  the 


writes  Issue  of  Privately 
Owned  Company 


eral  Investments  Submit 
Balance  Sheet 


GOOD  EARNINGS  RECORD  HOLDINGS  OFF  41  P.  C. 


Royal  Financial 


ranadian  Public  Service  Corporation,  sustained  the  im- 

will  incorporate  a  new  company  to 

take  over  the  present  busings  and  i  ^"^'^ted.  a  though  the  precipitation 
enlarge  It  bv  construction  of  a  cold ! 

middle  of  the  month  Oood  and 

storage  warehouse  with  a  capaictyi  _ 

of  300,000  cJbic  feet  at  an  estimated  f  reports  have  coine 

_ _ _ nnn  '  from  some  regions  in  central  Alberta  ; 

The  financial  position  I  ^'^ich  normally  produces  a  big  yield,  j 

i  but  changes  in  the  general  outlook 


fn  fi?-  value  of  Corporation,  Ltd.  is  making  a  public  of  both  the  Canadian  General  Invest-  Provision  of  additional  refrlgera- ;  changes  in  the  general  outlook 

SO.eSi.-Oo.  H  this  issue  is  charac-  (^ff^ring  of  $100,000  first  closed  ment  Trust.  Limited,  and  Second  Can-  tlon  space  to  handle  the  Okanagan  !  almost  Imperceptible, 

teristic  of  the  general  rend,  yields  mortgage  7%  bonds  of  Pacific  Meat  adian  General  Investm.ents,  Limited,  trult  crop  Is  stated  to  present  an  at-  •  fodder  situation  In  Sas- 

,  of  4%  on  high  grade  securities  ap-  company.  Ltd.,  at  a  price  of  08  .50  as  at  .Tune  1.  1031.  is  shown  in  a  let-  tractive  commercial  opportunity  iu  o'ot  be  nearly  as 

I  sfhimv  interest,  yielding  over  7  20%.  ter  being  forwarded  to  shareholders  view  of  the  fart  that  at  present  there  :  predictions  Indicated 

AnSssno  of  10  and  15  The  bonds  are  dated  August  1st  1931  of  the  former  trust  giving  notice  of  a  only  storage  spare  for  about  10,  central  and  southern  re- 

;"Tonds  o?  tl;  Town  of  pS  ^tid  mature  August  1st  1941,  Interest  meeting  to  be  held  on  August  61h  cent,  of  the  average  rrop.  where- j  Peen  written  off  so  far 

'rntLrne  n  ere  awa^^  payable  February  and  August.  The  to  consider  acquisition  of  the  first  as  in  some  fruit  district.:  as  high  as ,  production  is 

and  Co  at  101  l-^or  a  cost  hasH  ^  throngh  an  Gx-  '5  per  cent,  is  In  oper.atmn  Ade- ,  The  acute  failure  in  this 

fho  mnnfrinai  fl' L  loq^  hasisto  p^^^  „„  rp  days  notice  at  102  and  change  of  shares.  The  basis  of  ex-  -PiatG  storage  facilities  if  is  pointed  |  ^rea  is  sufficient  in  Itself  to  reduce 
ThTp-nvWP  of  M^n^  $5  000  interest.  The  proceeds  of  change  Is  four  shares  of  Second  out  will  assist  the  Okanagan  by  |  ,eld  much  helow  aver- 

nooiiAc;  bonds  due  halM^^  the  Issue  will  be  used  for  the  retire-  Canadian  General  Investments,  Llm-  "’^Wng  possible  more  orderly  mar-,gge  proportions.  The  relief  plans 

iinif  in  which  wprp  nfferpd  hv  of  hank  loans  and  enlarging  jted,  for  each  share  of  Canadian  Gen-  feting  and  maintaining  quality  and  Ibis  ferritorv  have  been  still  held 

1.  strong  Canadian  syndicate  at  07.64  "TS’ngTund  is^  nrovwS^'for  /“vestments.  Limited.  The  sec-  Canadian  Public  Ser  !u  the  anxiety  of 

fnr  fVio  firct  mnfnritv  fr,  vioirt  18005,  ^  Sinking  tuno  IS  proviueu  tor  ond  trust  will  Increase  Its  authorized  fJinciais  or  i  anaoian  i  uniic  her  |be  people  concerned,  hut  adequate 

nnrt  nt  q5  '75  fnr  tbp  lone'pr  rmtiiritv  ^nfOcieut  to  retire,  tho  Issue  3t  ma-  capital  from  400,000  to  .1,000,000  vice  are  keeping  in  dns^  touch  ■with  j  measures  are  promised  by  both  the 
to  vlelfi  4  S^oi-  had  an  a.ss'essable’  ^“vity.  shares  of  no  par  value,  and  will  the  Okanagan  and  federal  and  provincial  governments, 

nro'nprtv  of  $561  6^4  040  •  a  gross  earnings  of  the  company  for  change  its  name  to  Canadian  General  possibilities  of  steady  expansion ,  ^„ad  building  activities  will  be  put 

^  ten  years,  from  1021  to  1030.  inclu-  Investments.  facilities  and  power :  „nderway  to  absorb  the  idle  farm- 


844  .385  and  a  net  debt  excluding  '’•ve.  after  giving  effect  to  this  flnan-  No  income  and  surplus  account  Is  lyrlgation  plans  are  under  investiga- j  grs,  but  surveys  have  Indicated  th.at 
i  sinking  fund  and  self-sustaining  en-  and  available  for  Income  tax.  given  for  the  period,  although  It  Is  _  food  and  clothing  to  thousands  of 


:  terprises.  of  $50,053,635.  There  Is  a  depreciation  and  interest  averaged  stated  that  Income  of  the  first  trust 
'contingent  liahility  of  $10,8.54,817.  Of  per  year,  or  5.7  times  the  for  the  five  months  ended  June  1. 

this  $3,000,000  is  in  connection  xiMth  annual  Interest  charge  of  these  1 1031,  was  $123,789,  while  for  the  sec- 
rail'^vays  owned  and  operated  by  the  bonds  and  2.7  times  the  interest  and  ond  trust  the  income  for  the  same 
Dominion  Government  and  $3,7.50,000  sliJf'nK  fund.  Earnings  for  the  six  period  was  $132,125.  In  both  cases 
represents  Wheat  Pool  liahility.  In  months  from  December  1st  1030  to  this  Income  Is  befo-re  proidslon  for 
addition  to  the  sinking  fund  men-  same  basis  management  fees  and  for  loss  reallz- 

fioned  above,  there  Is  a  sinking  fund  were  $20,o83.  The  bonds  will  he  se-  g(j  securities  sold. 

of  $4,772,123  on  hand  against  self-  [be®?aSaT  Ss  of  Big  DeptwlatUtn  Shown, 

sustaining  and  secured  debt.  The  ine  capirai  asseis  or  me  companj  v  .  . 

Manitobas  were  reported  to  have  floating  charge  on  the  current  In  the  balance  sheet  In  the  case 

met  with  a  favorable  reception  the  assets,  the  total  net  value  of  which  of  Canadian  General  Investment 
yield  being  an  attractive  feature!  8ni'’unt  to  $48‘2.063.  or  4.82  times  the  Trust  the  original  cost  of  securities 
under  prevailing  conditions.  amount  of  the  Issue.  Net.  liquid  cur-  is  shown  at  $10,165,647.  made  up  of 

In  the  following  table,  some  bond  vent  assets  ■will  be  maintained  at  not  $7,811.6.52  of  listed  stocks  and  bonds, 
prices  this  week  are  compared  with  ^ass  than  125%  of  the  bonds  out-  and  $2,354,005  of  stocks  and  bonds  not 


those  on  July  Srd. 
PONDS 


r.N.R.  4V:;-St. 

C.N.'R. 

r.P.R.  .lU-44 . 

Tor.  Surb.  41.-61... 
i  Ppauharnois  6-611 
Can.  North.  T’ewor. 


Prico  Prire 

this  week  .Itily  Srd 
wants  off.  wants  off. 

lOOS  IffOH  101  101*:,' 

102li  1021s  lO.Sit  lOS’i 

97'i  HRVi'  101.}^  102^8 
1.5  2R  f.O  54 

S2'.;  81  70  74 

893/  ,  85  88 


Standing.  listed.  At  the  date  of  the  balance 

The  balance  sheet  as  at  November  sheet  the  listed  securities  had  a  mar- 
30th,  1930,  after  giving  effect  to  this  ket  value  of  $4,408,952,  while  the  un- 


food  and  clothing  to  thousands  of 

-  destitute  farmers,  particularly  In 

|M  those  regions  which  have  experien- , 

111  I  IfiKKIIl  I  lllll  111  *^v‘d  three  crop  failures  in  succes- 

aiiaajatatva  aavrii  ai$  provided.  | 

nn||\^ri  IMTrnPOT  Prohlem  To  Keep  Farmers. 

DltlllllK  llllCillLiul  The  problem  in  the  great  barren! 

plains  of  which  Regina  is  the  centre 
ADDC  ADC  I  YFCf  I/!  ^8  to  keep  the  farmers  on  the  land 
Al  1  LAKj  LI  all  1  sufficient  feed  for  their  cattle! 

1  and  with  an  assurance  that  seed  will  , 

.  ,  — - -  j  he  forthcoming  for  next  year’s  actl-  i 

Operahons  of  Detroit  Interna-  |  vltles.  The  prairies  in  this  great 

tional  in  First  Half  i  region  are  for  the  most  part  treeless,  | 

CU  I  land  consequently  fuel  will  also  have  1 

onarpiy  LfO'WTi  j  supplied.  Despite  their  ex- 1 

1  perlences however,  the  morale  of  the, 
IMPROVEIMENT  SEEN  j  people  is  excellent,  and  the  convlc-  | 

_  j  tlon  is  unshaken  that  the  terrltorv,  i 

Toronto.-  The  Dominion  Secmrl-  j 


financing,  shows  total  assets  of  listed  were  given  a  value  of  $1,137,-  ties  Corporation  has  advised  holders  j  i 

$532,371,  of  which  $214,136  are  cur-  216  by  a  committee  appointed  by  the  of  the  Detroit  International  Bridge  imi 

rent,  $306,667  fixed  and  $11,568  dc-  director.s,  making  a  total  market  or  Co.  6V2  per  cent,  first.  Riortgage  „  ,  .  ^  ^  ^ 

ferred.  In  addUlon  to  current  liab-  appraisal  value  of  $5,546,168.  There  bonds  and  deposit  certificates  that  1  Meantime  "the  prevalence  of  soil- 


Individual  Attention 

Individual  attention  to  the  needs  of 
each  client  has  been  and  always  will 
be  the  established  tradition  of  the 
Crown  Trust  Company. 

Crown  Trust  Company 

William  I.  Gear  -  -  .  President 
Arthur  Ly.’han  -  -  Vice-President 

Irving  P.  Rexford  *  Cen.  Manager 

St.  James  Street  f  Montreal 


City  of  Three  Rivers 
Loan  of  $487,500.00 

PUBLIC  NOTICE  is  hereby  given  that  the  Council  of  the  City 
of  Three  Rl\-ers  will  receive  until  the  se^-enteenth  day  of  August.  1931, 
at  eight  o'clock  P.M.,  at  the  office  of  the  undersigned,  written  sealed 
tenders,  endorsed  "Tender  for  the  City  of  Three  Kivors  Bonds",  for 
the  purchase  of  said  City  of  Three  Rivers  Bonds,  amounting  to  FOUR 
HUNDRED  EIGHTY-SEVEN  THOUSAND  FI\T=:  HUNDRED  DOL- 
L.4RS  (■$487,500.)  Issued  for  v.orious  purposes,  under  By-L/Tws  duly 
approved  according  to  laiv,  viz.;  — 

A — $55,000  00  issued  by  virtue  of  Bv-Law  No  405,  dated  1st  May, 
1931,  and  redeemable  by  series  of  annual  payments  within  ten  vears 
from  said  date; 

S— $255,500.00  issued  by  virtue  of  By-Law  No.  74.  dated  1st 
No5’ember.  1030,  and  redeemable  by  series  of  annua)  pavm^buts  ■5\ith- 
tn  forty  years  from  said  date: 

C — $177,000.00  issued  by  virtue  of  Bv-Laavs  Nos  76  and  414,  dated 
1st  November,  1031.  and  redeemable  hv  series  of  annun!  p3>-menta 
wi*hin  thirty  years  from  said  date. 

The  above  bonds  will  bear  inierr^t  at  the  rate  of  5%  per  annum, 
payable  semi-annually,  on  the  Is*  or  'i.-jy  and  the  1st  of  November 
of  each  year.  Both  the  priroi’;ai  of  il-io.to  bonds  and  the  interest 
thereon  will  be  payable  at  the  holder'.s  op'.-'n,  .it  the  rhief  office  of 
the  Banqiie  Canadienne  Nationale,  in  tho  cit^,  .f  .Montreal,  or  at  any 
of  the  branches  of  the  said  bank,  in  the  '  ity  of  Three  Rivers,  nr  in 
the  Citv  of  Montreal,  or  in  the  City  of  Quebec. 

These  bonds  will  be  Issued  in  denominations  of  tfneno  or  mul¬ 
tiples  of  $100.00  at  the  purchaser's  option,  and  will  be  J  b-ored  as 
follows:  — 

I0.  Thftse  Issued  by  virtue  of  By-Laws  No.s.  40.5  and  71  on  or 
about  September  30th.  1931; 

2o.  Those  Issued  by  virtue  of  By-La-ws  Nos.  76  and  414  on  or 
about  October  31st.  1931. 

The  said  tenders  will  be  considered  at  the  meeting  of  the  Council 
of  the  City  of  Three  Rivers,  the  ]71h  of  August,  10.31.  at  eight  o'clock 
I’..M..  or  as  soon  thereafter  as  the  Council  or  its  Committee  can  do  so. 

Bach  tender  must  he  arcompanied  by  a.  rertified  cheque  payable 
to  the  order  of  the  City  of  Three  Rivers,  equal  to  ]%  of  the  par 
value  of  the  Issues.  The  deposit  of  the  tenderer  ^vhoRe  offer  l.s 
accepted  shall  be  refunded  to  him  after  the  completion  of  his  con¬ 
tract,  without  Interest 

The  accrued  Interest  on  the  bonds  must  he  added  to  the  price 
of  tho  bonds  at  the  time  of  their  delivery. 

The  City  of  Three  Rl%'ers  reserves  the  right  to  reject  anv  or  all 
of  the  tenders  or  to  accept  in  whole  or  in  part  any  of  the  tenders. 

Particulars  of  the  Issues  and  table  of  maturities  of  the  bonds 
may  he  secured  on  application  I0  the  under.signed. 

The  Treasurer  of  the  City  of  Three  Rivers 

City  Hall,  OENUMLM-D 

Three  Rivers, 

23rd  July,  1931, 


<:an.Rail&  H.6'^51  .57’ 

(•HTi.  Prock  Hot.  f»0 

York.  .\d.  Hnr.  7-4.'> .  .  77 

Ahitibi  .  M 

.Mpoma  Steel  .'-62  .  . 
Famous  Players  6-18.  80 

United  Grain  . 


ITO  REORGANIZE 


_ ferred  .shares  of  $10  par  value,  or  cost  of  listed  bonds  and  stocks,  less  interest  coupons  on  the ;  I  Til  DbADrAAIfTC  : 'hat,  for  some  time  to  come  at  le,ist. 

46  $640.  Surplus  stood  at  n85.374.  a  profit  realized  from  sale  of  Invest-  !  Pestod.  as  for  example,  more  ex  en-  |  ^  [^[4  J/ R  !  the  rcturu  on  their  investment  is 

Sale.s  of  the  company  in  ^0  ments.  was  $5,764,602,  and  unlisted  6^'e  mw-iag  of  clover  crops,  and  less  j  *  ^  The  la.st  balance  sheet  of  Ih^ 

mi  amounted  to  6,498,448  pounds,  valued  securities  cost  $1,279,996.  Tho  value  qw  ng  to  the  severitv  of  depres- !  recogniz-  :  1^  A  WH  revealed  .surplus  of  $14. 

62  at  $1,227,538.  Sales  from  December  of  the  listed  securities  ba.sed  on  slon  a^d  tha  the  planting  of  trees  round,  WL  If  f  UUHULAHU  !  •’')2.444  in  addition  io  which  there 

2,681,70o,  valued  at  $399,778.  Was  $3.5o3,164,  and  the  value  assign-  vnlomo  of  tnffic  imine  tho  ■hrida'ei.  .  ^  tnis  Trouoie.  i.x  .  «/.  i  c-  :  serve.s  amounting  to  over  $4,500  000 

Olher  than  y«al.  tb.  a™-  ad  by  lb,  cb„n.ltte,  tb  .ha  bnll.ted  ^  o“  ,^'“''^'’01.  F.nan- !  ,„ab,„a  ab.reholdc,,-  .i,  „i 

nanv  s  nrndiicts  Include  ham.  bacon.  •nci  eno  _  .....  ..  .««„  ***»  irfrugdii,i  iici.',  oolii  rtcuiiiuioim.  a  ;  oial  Svst^.m  Io  Ko  Re  over  Sir  (lOi)  0(10  tr. 


at  $1,227,538. 


will  not  be  paid  on  tnat  date.  j  .summer  fallow.  It  is  also  recogniz- 
Owing  to  the  severity  of  depres- :  ^d  that  the  planting  of  trees  round 


;  as  an  immediate  measure  which 


Other  than  fresh  meat.s,  the  com-  ed  hy  the  committee  to  the  unlisted  has  amounted  to  onh-  60  ner  cent  I,  ®  piannngs  or  lue  lasr-gnnv- 

/.  ^  ^  C  .0  I  .rl  '  n-inv’o  nrnriiicta  (nciudo  inm  hnenn  i..  »nri  amountcd  TO  oDiy  bo  per  ceni.  ;  jng  esragana  has  been  recommended 

s  S  ues  bold  iPam  s  products  include  securities  wa.s  $951,698.  making  a  of  that  for  the  corresponding  1030!  as  an  immediate  mmsure  which 

_ _ _  Tha  n^amis  Uieated  Tn  Vancouver'  appralsal  or  market  value  of  period.  Dominion  Securities  state.;  might  be  taken  to  offer  a  mean.s  of 

Julv  15— ritv  of  Shawlnlgan  Falls,  xhe  company  carries  life  Insurance  indicating  a  depreciation  The  more  stringent  United  States !  protection  to  any  particular  farm, 

fe  '$200,000.'  5%.  40  years,  ser.;  If  jB^ooron  tlie  iTIcrlf  the  parG.  of  $2,530,736  or  .36%.  restrictions  have  al.so ,  Hitherto  shelter  belts,  particularly  to 


dal  System  to  be  Be 
Revised 


?5o!ooo^.''5%!*^  30  years”  ^  nerl!”whilh 'is^aLi'^ned  *to  the  Investment  operations  of  the  had  a  deterrent  effect  on  traffic,  'the  north  and  west,  have  been  iar- }  o  f  .Newfoundland  by  experts  1^^  .s'eeiWharilln  irnlthin 

5%.  .30  years,  ser.;  $10,600.  6%.  Nov.  tee  as  additional  .security.  Pacific  tjo  companies  consequently  result-  The  changes  made  by  the  man- :  gely  utilized  only  for  the  farm  home  1  invited  for  that  purpose  from  were  being  earned 'on  the  t.rSlc 
1  loes-ilay  1,  1070;  $130,000,  5%.  40  Meat  r'ompauv  organized  in  1918  ““  aggregate  depreciation  of  agement  on  the  advice  of  the  Pro-  and  garden,  'England.  Is  proposed  iby  theirtividends  could  be  V-inflinAa  b, 

vears.  ser.  f  Dominion  Securities  for-  has  showl  slrndv  growth.  It  Is  a  ?U59.215.  or  41  per  cent.  The  cost,  teejtiv^e  Uommittees  luave  already  re- 1  The  extent  to  which  tho  prairie  ■  government,  according  to  Premier  the  common  01  til  currenl  basfs  u'n 

poratloii.  Ltd..  Royal  Bank.  100.68,  family  corporation,  the  owners  being  of  the  securities,  less  profit  realized  suited  in  some  ncrcase  ^  "''H  order  heir  gram  sold  ,  Sir  Richard  Anderson  Squires,  One  tU  such  time  as  a  retuim  to  , 

cost  basis  4.96%.  P.  J.  Russell.  Ernest  H.  Gennis  and  ^rem  sale  of  some  of  the  Invest-  tmd  this  favorable  frenci  should  he  i  on  the  open  market,  as  they  have  .  expert  would  look  into  the  the  gov-  ous  conditions  may  be  relsoimbk- 

July  21-Provincc  of  Manitoba,  $2.-  H.  O.  Poole,  all  of  whom  are  actively  ™cn'a.  was  117.210.245,  while  the  reflected  in  a  relatiyelv  better  show- ;  the  privilege  of  doing,  instead  of  ernmenf.'s  commercial  opera  turns,  hoped  for.  reasonabi, 

■'500.000.  4Vi%.  Aug.  1,  1941;  $2,500,-  engaged  in  the  company's  manage-  r  their  gram  remains  to  be  :  while  a  .second  would  deal  with  the  Reearj  j, 

000  4io%,  Aug.  1.  1951;  A.  E.  Ames  ment  I  hridge  is  obtaining  a  fair  share  of ;  seen,  but  it  wil  undoubtedly  be  very  regular  financing  of  the  Dominion.  The  p.ast  record  of /arnin-'-  and 

&  Co  .  Lid.,  Wood.  Gundy  &  Co..  Ltd., - !  -  the  total  cross-river  traffic.  ;  arge.  In  most  regions  of  the^  west  '  the  Premier  stated.  He  outlined  dividends  of  steel  of  a 

Sornritina  Gorn  .  Ltd.;i - -I  f - 1  (  ontrollable  expeii.ses.  such  as  op-  today  the  need  IS  for  ready  cash,  and  ihe  savings  recently  effected  insnirinp- /bn,.  V,  ' 


St.  John’s.  Nfld. 


be  Be  I  over  $10,000,000,  equivalent  to  $26.50 

I  a  share  on  the  combined  preferred 
j  and  common  .stock  outstanding;  this 
A  r».nr.-nni7T  !  reprcseiTts  over  15  3eai  s’  require- 
A  reor„aniza- 1  nients  on  botii  classes  of  stock.  It 


lU  garden,  '  Lngland,  is  proposed  iby  Iheifjividcnds  couI,)  bo  ,r,-.in*..inoy  \  ' 

Ibf  currqnf  ba.^s  un- 


!  &  Co..  Idd.,  Wood,  Gundy  &  Co.,  Ltd., 
Dominion  Securities  Corp.,  Ltd.; 
j  Royal  Bank,  Can.  Bank  of  Commerce, 
off.  10  yr.  bonds  at  97.64,  yield  4.80%, 
I  20  j’r.  bonds  at  95.76,  yield  4.835%. 

Saskatchewan  Schools  &  Phones, 
j  $5,950. 

Orphelinat  Apostolique  de  la  Mal- 
i  bale,  $25,000.  5%,  20  j-ears;  Lucien 
t  Cote,  Inc.,  off.  at  100,  yield  5%. 


D  J  D  ‘x*  I  eraimg  ann  aumiiii.sirative  rnsis,  ,  larmers  wiu  ue  itiiie  uisposi 

Mxesutt  Oj  lenders  '  tSona  tsrevtties  have  been  reduced  substantially,  the  I  wait  for  the  tardy  pool  payn 

^  advertising  appropriation  alone  ha  v- 1  The  situation  which  will  devel 

Ti7v-»r/\v  ivi:  ATvnivi'XAV  In,,.-  I  J-  ,1  I,  V  _  IhR  been  Increased.  Taxes,  on  the;  this  respect  will  he  more  nr  h 
CO.  LE>N0X  AM)  ADDIM*T0>.  |  Tentative^  indicatiiins  have  been  hand,  which  are  an  uncontrol- j  an  index  to  the  vitality  whicli 

Milner  Ross  Securities  Corpora- 1  appearing  that  the  high  price  level  expanse,  have  risen.  Everv  1  be  retained  to  the  pool  moveme 

tlon  was  the  successful  tendered  for  to  which  a  concentrated  demand  had  gffort  is  being  made  to  effect  eco- i  tho  west 

an  Issue  of  $44, .500  five  per  cent.,  10  PU-^bed  government  and  first  grade  1  - - - - - 

Instalment  d^hentures  of  the  Conn-  cLfeniSf Iln^^-  i  Bondholders  are  advised  to  dopes- !  Jenkr  Gwynne  Announces 

ty  Of  Lennox  and  Addington.  With  a  The  >ear  IS  now  rompeiiinRAnjn  ^  seciirities  with  the  Bond-i  d  •  l  l  k\^  ^ 


cal  with  the  Record  Is  Tnspirinjr. 

e  Domimon  The  past  record  of  earnings  and 
He  oyMiiifd  dividends  of  steel  of  Canada  is  an 
y  effected  inspiring  one.  Since  1016  the  com- 


erating  .and  administrative  costs, ,  farmers  will  be  little  disposed  to  .  through  the  reduction  of  salaries  in  „anv  h-Ts  neve.- 

V,o,rn  V,«oT.  (l.»:w.-.lf  fnr  tbo  (nrHb-  r.r.,.1  nn  a  _ u..  .a _ _  1  Has  ne\ Cl  tailed  tO  Cain 


Rnrtd  S«/ps  i  ’’“’dors’  Protective  .’ommlttee  and;  Reinhart  Bennet  Absorption 

LjOnadinn  Bona  jaies  .cepllonally  close,  the  fifth  highest  to  seek  employment  elsewhere  In  the  strengthen  Its  po.sition.  - 

--  tender  being  101.513  or  only  .262  market  at  m'Oye  profitable  rff'es.  As  - - -  j  pjans  for  the  consolidation,  as  of 

An  analysis  of  Canadian  bond  below  the  best  hid.  List  ot  tenders  °  an!-  Wghirdc-  «0M)  INTKRL.^T  IX  V.  S.  '  Augu.st  1,  of  the  businesses  and  ner- 

isnlcsiintn  Tiilv  27th  1931  comnlled  follows:  entiy  ne  roiinn  rnai  many  nignij  ...  sonuel  of  .lenks.  G'wyDne  A:  t  o.,  and 

sales  up  to  .^u^y  ^th.  1J31,  p  Corp.. .  .ini.775  corporation  bonds  and  pre-  New  Y  ork.  -  Ovyners  of  American  Rpi.^hart  and  Beunet,  are  anno-unced 

total  to\te  of  $070  9^8  Gairdner  &  Co . 101.682  fe,  red  stocks,  quoted  at  prices  which  coriiorate  bonds,  lb  s.  Governmen  ;  Louis  S.  Colwell,  rcsideiu  .lonk.s, 

TOiai  to  aaie  oi  \jaiiuAj  reflect  the  recent  pressure  of  li-  bonds,  and  foreign  dollar  bonds  will  ,  -  ^r  *  i 

pared  with  $427,483,760  for  the  same  J.  L.  Goad  &  (  o .  nnVriation  rather  than  values  arc  in  receive  $143 '”'0  806  Interest  in  Au"- '  partner  m  Montreal. 

Jperlod  of  1930.  and  ,$383,575,110  for  Stewart  Scully  &  Co . 101.523  uM  accordin-  ' to  the  Standard  Sta- ' 

nthe  same  period  of  1929.  C.  H.  Burgess  &  Co . 101.513  ^nvp\y.~  Greensb.elds  H  of  New  York  i 

These  are  classified  as  follows;—  Dominion  Bank  . 101.33  .  .  p  .  ,  .  ,  to  being  one  of  the  major 

'  Government,  $764,540,703;  Municipal,  R.  A.  Daly  &  Co . 101.31  - - -  New  \Mrk  Stock  Exchange  hoiisos, 

l$S3, 163.545;  Corporation.  $53,2.34.000;  .1.  L.  Graham  &  Co .  101.083  W  T  C*  T\  f  m  *1  A  members  of  the  Now  York 

I  Railroad,  $70,000,000.  Dyment.  Anderson  &  Co.  ...101,08  f  /  \  M  M^hr  f  A  Y(>  Cotton  Exchange.  New  Vnrk  Curb 

Of  the  total  there  were  sold  in  A.  E.  Ames  &  Co . 10104  •  a-/»  CO  I  ^  Exchange.  New  Y'ork  Produce  LN- 

I  Canada  $862,653,250;  in  the  United  Wood.  Gundy  &  Co . 101,03  •  j  jr  Q  .  change.  Chicago  and  Pliiladelphi.i 

States.  $104,185,000.  and  in  Great  Harri-s.  MacKeen  &  Co . 101.02  i  tCk  rCf%f%RT  Stock  Exchanges.  Dallas  Cotton  Ex- 

IBrltam  $4,100,000.  McLeod.  5'oiing,  YVeir  &  Co. .100.82  V^VffCCfCg  ;  change,  Montreal  Curb  Market, I'hi- 


-wu.u  ..V.  o,,,...,.  L-ummon  stock,  after  allowing  for 

■csi,  I  departments  of  finance  .and  cus-  preferred  disbursements  Fortin. 

fisheries,  postal  past  five  years,  earning.s  ou  the  com- 

r  Gwynne  Announces  !  telegraphs  and  education  would  he  bined  preferred  and  common  .sio^'k.s 

Reinhart  Bennet  Absorption  '  curtailment  of  outstanding  have  been  as  follows 

_  !  costs,  and  further  cuts  were  being  1026— $3.10  a  .share;  1027— .$3  01  a 


Plans  for  the  consolidation,  as  :  ^““^idered.  cV  o*-.' ’  "•  •'“’■'ce;  I02‘J  — 

Augmst  1,  of  the  businesses  and  per- i  ^ allure  fo  negotiate,  a  loan,  he  10.  a  share;  and  10,30-$2.42  a 
sonuel  of  .lenks.  GwvDue  A:  Co,,  and' mainly  due  to  the  en-  share  Dividend  requirements  op 

Reinhart  and  Beunet.  are  anno-unced  :  erroneous  impression  ere-  botli  issues  are  $1,75  a  .share,  henr- 

hy  Louis  S.  Colwell,  resident  .lcuk.s, ; ''"e*’  aliroad  by  .stardiiig  messages  aver.age  earnings  for  the  S-ytuar 
Gwynne  partner  in  Montreal  i  ^eut  from  here  .and  published  in  period  have  approximated  twice  divi- 

The  new  firm  will  carry  the  name  ! '"'"rtaiD  outside  papers.  As  a  con-  dend  requirements.  It  Is  a  notable 

ot  .lenks  Gwynne  &  Co  which  in  -scQuence.  he  s.-iid,  .Newfonndl.aiid  f-ucr  that  income  from  investments 
addition  to  being  one  of 'the  major  stocks  had  depreciated  from  over  js  siifricicnt  to  meet  the  heavy  sink- 
New  \Mrk  Stock  Exchange  hoiisos  i  '■“  "  "'as  cmly  when  ing  fund  charges,  le.aving  only  bond 

are  also  members  of  the  New  York]  affairs  was  di.s-  interest  of  less  than  $300,000  to  he 

(■'otton'  Exchange  New  York  Curb  reactiou  occurred  and  deducted  from  net  earnings  before. 

Exchange  New  Y'ork  Produce  IN- I'”’’''®'''  d’^Pi'Pciation  and  dividends  The 

ehanee  Chicago  and  Phil-idel-ihia  I  ”o  denied  there  were  no  offers  generous  depreciation  policy  follow. 
.Sock  Exchang^  Danas  'h®  ^aid  thev  were  ed  in  the  past  is  indicated  by  the 


•share;  J')28-.  $;j.S7  a  .share;  1029  — 
loan,  he  $1.02  a  sliare;  and  10,30— $2.42  a 


said,  was  mainly  due  to  t)ic  en-  share  Dividend  requirements  op 
tircly  erroneous  impression  ere-  botli  issues  are  $1,75  a  .share,  henr*- 


irltam  $4,100,000.  |  McLeod.  5'niing,  YVeir  &  Co. .100.82 

The  following  is  a  comparison  of  j  Bell.  Gouinlock  &  Co . 100.80 

ales  hy  months  during  the  past  OF  PORT  rOLBORA’E. 


U.S.  Debt  Chickens  Are 
Coming  Home  to  Roost 


1  sales 

hy  month 

s  during 

the  past 

1  three 

,  vears ;  - 

I9.in 

1031 

1  Jan 

44  14(1,400 

120.310.621 

IFeh. 

,3fi.!»4n,.?7n 

58.5(17,078 

26,000  055 

B0,860.fi7fi 

43. .'102.612 

!  Apr. 

i.i.fiin.oss 

20, 385. 158 

55,041,000 

sT.fi.'io.'-iafi 

112.3.30.015 

667. .300. 526 

115,330. r, 17 

BS.OOt  48,3 

51, .380. 307 

i.Tuly 

.30.4no.ysi 

54.183.041 

•6.56,3.230 

Itm 

SS3.. 575.1  in 

427,45.3,760 

n70.9.>R.250 

f  dimmer  r1rkmt>  rn  IVnOQr  .stock  Exchanges.  Dallas  Otton  Ex-' ioau.  our  sain  taev  were  yu  ,.,  e  ,,as..  us  inaicarea  oy  the 

I  change  Montreal  Curb  Market  chi-  fi.S'U'e  which  did  not  jus-  fact  that  depreciation  reserve,  at 

_ _ — _ jeago  Board  of  Trade.  New  York  Cot- : ''fJ’  acceptance  In  view  of  the  gen-  $10,520,920,  is  equivalent  to  well  over 

.  fee  and  Sugar  Exchange  New  Or- '  ca'  satisfactory  .state  of  Newfound-  2.-.  ner  cent  of  property  valuation 
In  1702  when  George  M-ashington  was  president  and  when  his  cabinet  j  aange^  Quebec  affairs  The  last  balance  sheet  showed  not 


..v  ner  cent  of  property  valuation 
The  last  tialanre  sheet  showed  not 


fALTINB  FOR  TFNDKRS. 

;  Hull.  Quebec,  is  calling  for  ten- 
I  ders  up  to  8  p  m.  on  August  .3rd. 

I  for  $283,500  serial  debentures  dated 
November  1st.  1030.  and  dim  May  ^ 

1st.  1033.  to  November  1st,  lOiO.  Al-  (}„ir,incr  &  Co  ..  . . 

ternate  bids  asked  on  4i4%.  and  5%  . 

(Coupon  rate.  Denominations  in  -^,,.,^^^(1  Young.  Weir  A  Co 
amounts  specified  by  piircliasrr.  Ross  Securities  ..  • 

The  School  Municipality  of  the  jj  Burgess  &  Co 
Town  of  Isle  .Maligne  is  c.alling  for  Harris.  MacKeen  ('o! ' ! . . 

fenders  up  to  August  4fh  for  $65.-  (;^„in,f,ck  &  Co . 

OOO  5%  25  year  serial  dehentnres. 

The  Village  of  Hastin,gs  is  calling  TOWN  OF  I.I.'hTOIVKI 

for  tenders  up  till  August  6t1i  for  q-ba  Town  of  Eistowel. 


Bell.  Gouinlock  &  Co . 07.60 

The  Village  of  Hastin,gs  is  calling  |  TOBX  OF  l.l.'^TOlVKL.  |  mass  of  debt  in  such  coin.  agency  offices  at  Toronto,  Montreal,  I  provements  a  substantial  proportion  - - 1 _ 

for  tenders  up  till  August  6t1i  fori  Tbp  Town  of  Eistowel.  Ontario,;  '‘We  should  with  confidence  have  referred  the  case  to  tlm  arbiter  pro-  St.John,  Halifax  and  Charlottetown. !  of  current  earnings,  which  places  The  Financial  Times  reaches  a 
$2,5.000  Hydro  Elcriric  Dchoniiircs  |  pas  awarded  $25,000  5%  15  instal- 1  posed  hy  another  jurisf  who  lays  it  down  that  a  party  is  not  oldigrd  to  pay  On  his  return,  Mr.  Manning  will  visit  shareholders  of  Steel  of  Canada  In  class  of  people  who  are  Interested 

I  hearing  intrrc.st  at  not  more  than  j  ment  bonds  to  the  (’anadian  Bank  of !  more  than  he  ran  and  the  decision  of  how  much  he  ran  pay  may  be  left  the  Detroit,  ('hicago  and  Minneapolis  the  enviable  position  of  being  able  to  and  able  to  buy  investment  securi- 

6V&%  and  pa.vahie  in  twenty  equal  1  conimerce  at  a  price  of  101.58.  i  by  the  other  sovereigns  to  the  award  of  an  honest  arbitr.itor.  ’  agencies.  sleep  well  at  nights  in  the  assurance  ties. 

'annual  instalineuts. 


ted.  of  included  Jefferson  and  Alexander  Hamilton,  al.so  Randotpb  and  .lay,  des- ;  ‘  Vvch-:ngP  \ssnciam’ Mcnihors  I  The  deficit  of  two  millions  he  said  working  r.apital  of  .MS, 767.042.  ciir- 

deben-  patches  were  sent  by  the  United  States  Government  to  Fiiriipean  '5“'’' ‘  t  rotton  Assoriation  and  I  •’’■m  to  world  depression  and  rent  assets  of  $15,200,676  being  over 

-ate  of  ernments  saying  that  if  the  tariff  walls  were  raised  against  their  products  the  low  prices  received  for  fish.  JlOi^  times  current  liabilities. 

opened  they  would  have  to  con.sider  international  and  rommercinl  debts  owing  by:  tp-rn  os  it  will  he  con  ’  -  modest  capifaliza- 

Jonday  them  to  European  countries  to  be  automatically  cancelled  «?ainst|  •  VxcentionaH  v  com- ‘  of  Tanarln  Canada,  an  important 

. . .  . . . ere  re-  tariff  walls  they  rould  not  be  paid.  See  Life  and  Letters  of  Thomas  .  .  factor  in  the  consistent  earnings  rec 

ceived.  ranging  from  $07  15  to  the  Jefferson,  hy  Herst.  published  by  MacMillan  1026  sjfurltie.s  Ld  rommoditv  ‘  hiisiness  1  In  Fine  Position  ord  of  the  company  has  been  tho 

figure  quoted  by  Gairdner  A  Com-  A  further  argument  t'a'le'l  m  aid  hy  Jefferson  tleserve.s  !  ;^  /be  vg  j®"  markets  ‘  These  will  Dividend  Outlook  diversification  of  products  from 

nanv.  The  debentures  are  in  three  author  explains  Traplated  Into  modern  politics  i  m.eans  that  a  state ;  ^  member.shin.s  on'  the-  Dividend  UUtlOOK  its  plants,  which  are  located  In  close 

lots  varvina  from  one  to  fifteen  j  h-is  no  right  to  exclude  hy  high  tariffs  or  prohibitions  the  products  I  Stock  Exchange  two  oiv  -  - r,  proximity  both  to  sources  of  raw 

veai^s,  an.i  are  to  cover  paving  and  another  state  from  which  it  is  demanding  the  pa.vm®m  of  debts.  To  ;  /b^  New  York  Gurb  Exchan-e  two^  "  ”  material  and  to  its  principal  m-ir- 

oi  namental  lighting.  necessities  fnr  some  delay  in  the  payment  of  debts  may  be  “‘’ded  the .  ^  York  Produce  Exchange  i  *“  subjected  to  criti-  kets.  Among  the  chief  products  are 

The  list  of  tenders  for  the  bonds  British  commercial  regulations,  le.ssenmg  our  means  of  payment  hy  for-  ’  _  ^  pv.'  rmm  in  -some  quarters  on  the  pig  iron,  rolled  steel,  sheets,  track- 

,]  at  a  bidding  us  to  carry  in  our  own  bottoms  our  own  produce  to  their  domin-  ' ®  '  '  memi.e '’’®  fonservative  policy  fastenings,  drop  forgings,  bolts  and 

ions  in  our  neighborhood  and  excluding  valuable  braimhes  of  it  from  ‘  I  that  has  been  followed  In  the  matter  nuts,  washers,  spikes  and  rivets,  pole 

ino.l2  Ihcir  home  markets  by  prohibitary  duties.  The  means  of  payment  eon-  "  ®  .  er  .  us  ..  us  i  dividend  paj-ments.  In  1020,  for  line  hardware,  iron  and  steel  pipe, 

OOTtis  stitiite  one  of  the  motives  of  purchase  at  the  moment  c.f  purchase.  If  ' “  _  _ _  |  instance,  only  35  per  rent,  of  net  wire  products,  nails,  staples,  ami 

oikSJ  these  means  are  taken  av\ay  hy  the  creditor  himself  he  ought,  not  in  con  ■"  ,- Tni-w  '  |  o.a.rnings.  after  generous  approprla-  tacks.,  screws,  lead  products,  horso- 

00.03  science  to  complain  of  n  mere  ret.H'dat.iwn  of  his  debt,  wluch  is  in  effect  |  hAM  r-H.x  MM  K.  I  tions,  was  paid  out  In  dividends  on  shoes,  toe  and  heel  calks,  coke,  and 

08.57  of  his  own  ad."  I  H.  tV.  Manning,  assistant  general ,  both  classes  of  stock.  It  is  just  chemical  by-products.  Plants'  are 

08.61  More  interesting  he  argues  that  «s  purchase  of  armaments,  etc.,  in  manager  of  The  Great-West  Life  As-  this  poliry,  however,  and  the  far-  located  at  Hamilton  (3).  Montreal 

07!60  Europe  had  drained  their  gold  and  they  w'cre  now  rediircri  to  paper  cur-  siirance  conipany,  is  makin.g  a  visit  |  sighted  action  of  directors  in  turning  (3).  Gananoque  (2).  Toronto,  Branr- 
roncy  he  expresses  surprise  they  should  he  called  upon  to  pay  a  large  of  inspection  to  tlie  company’s!  back  into  plant  extensions  and  im-  ford,  Lachine,  and  London. 

mass  of  debt  in  such  coin.  agency  offices  at  Toronto,  Montreal,  provements  a  substantial  proportion  - - ' _ 

ntario,  i  “We  should  with  confidence  have  referred  the  case  to  tlm  arbiter  pro-  St.  John,  Halifax  and  Uliarlottetown. !  of  current  earnings,  which  places  The  Financial  Times  reaches  a 
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NATIONAL  STEEL 
EARNS  DIVIDEND 
DIFFICULT  YEAR 

Report  Shows  $2.62  a  Share  on 
Stock,  Comparing  . 

With  $8.83 

WORKING  CAPITAL  UP  ! 


the  nibble  mound  breakwater  In  the 
I  main  harbour  nl  Port  Arthur.  This  I 
section,  which  Is  to  be  000  feet  In  ] 
length,  was  sLirted  last  autumn,  and  | 
I  the  cost  of  complettna  It  Is  estlmnt  j 
!  ed  nt  1120,000.  Tt  Is  a  southerly  ; 
'  extension  of  the  4.000  foot  break- 
J  water  which  Is  .lust  south  of  the  gap 
In  the  main  harbour.  I 


ASBESTOS  EXPORTS 
SHOW  SHARP  DROP 


ISHARP  CUT  SHOWN  ^BUSINESS’  LET-UP 
OPERATING  COSTS  NO  MORE  SEVERE 
CF  CAN.  NATIONAL  THAN  EXPECTED | 

Expeiaseg  RrrfufoH  bv  $1,813,-  Sales  Hnve  Reduced  Stocks  So 
625  in  June  But  Net  is  i  That  New  Buvmg  is 
32,3i9,872  l.owrv  !  Anfiripate'd  ^ 

BIG  DROP  IN  HALF  YEAR  TIOTOR  INDUSTRY  SLl’MPS  I 


I  Railways  reduced  operatins  expen 


Inventones  and  Payables  Both 'Value  of  June  Shipments  Down'  Economie.s  made  effective  in  th« 
Doa^-n  Sharply  —  Prudent  At  $464,844  From  $816,-  j  operation  of  tbe  Can.adian  N'ation.al 
Says  Good  Carry-over  Into  .  179  June.  1930  |  Railways  reduced  operatins  expen 

New  Year  _  '  by  fl.Sl''.62o  from 

_______  Canadian  exports  of  Asbestos  in  the  operatins  expen.ses  of  the  rr>r 

A  favorable  showing  Is  made  by  June  showed  a  slight  e.xpansion  in  ;  responding  month  of  iri.5P  accordinc 
y'ational  Steel  Car  Corporation.  Lim-  total  value  over  those  of  May.  hut  to  the  monthly  .st.ifement  of  re\c-nuer- 
ited.  tn  its  annual  report  for  the  fis-|a.  very  sharp  decline  compared  with  |  and  cxpen.aes  of  tho  Nafion.'>1  Pvs- 
cal  year  ended  .Tune  30.  1031.  the  I  .Tune  of  last  vear  According  to  a  i  ^cm  issued  recently.  Purinsthepor 
dividend  of  $2  a  share  on  the  com- 1  bulletin  Issued  by  tho  Pominion  'ttd  troni  .lanuary  1st  to  luno  3(‘fh. 
pany's  stock  being  covered  hy  a  good !  Bureau  of  .Statistics,  the  tof.il  for  i  <^rorating  expenses  of  flm  N.ationa! 
marein  in  the  face  of  extremely  un-  the  month  was  $4R4.S4J.  made  up  of  Ry?tom  show  a  rodiiction  of  $11.- 
satisfactory  operating  conditions  pre-  6.210  tons  of  asbestos  valued  at  ■'’"^.500  as  compared  with  the  ex- 
vailing  throughout  the  period.  Net  $3.61.626:  7,271  tons  of  asbestos  and  penses  of  the  first  .~ix  months  of 

earnings  applicable  to  the  stock  are  waste  sand  valued  at  $166,017.  and  .  107.6, 

.e,hown  equivalent  to  $2  62  a  share.  I  manufactures  v.alued  at  17.361.  In'  Gros.a  revenues  of  the  National 


Economies  made  effective  in  the  New  York,  Despite  the  midsum- 
operation  of  the  Canadian  National  '  nier  lull  in  trade  and  industry,  the 
....--.nr.  ‘general  business  situation  last  week 


was  not  without  bright  spots. 


ses  for  .tune  1P31  hy  $l.S16.62,o  from  |hecf>m1ng  gradually  apparent  that  the 
the  operating  expenses  of  tiie  cor  .  let-up  in  activity  at  this  time  is  no 
responding  month  of  10.36  accordinc  :  more  severe  than  had  been  anticipat- 


The  bane  of  business  is  procrastination 

Even  accurate  figures  lie 
when  belated 

Acting  as  your  own  statistical  department,  our  current  service 
eliminates  procrastination.  It  will  submit  your  profit- 
producing  facts  and  figures  on  time.  They  will  not  lie;  but 
will  be  accurate  and  dependable.  Your  clerical  routine  will 
remain  normal.  The  saving  to  you  will  be  appreciable. 

Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you;  no  charge. 


WEW  YORK 


.e,hown  equivalent  to  $2  62  a  share,  i  manufactures  valued  at  17.361.  In'  Gros.a  revenues  of  the  Na< 
comparing  with  $3.83  a  share  for  the  I  the  preceding  month  the  correspond-  '  Cvsiem.  excluding  E.astern  line 


preceding  year.  ing  figures  were  ,6,667  tons  at  $366.- .  the  month  o'  iun“  1331  were  $16,- 

The  strong  balance  sheet  position !  63«i ;  7.O66  tons  I'alued  at  $102,123,1  236.236,  a  dc'ro.ase  o'  $J. 163.138  from, 
of  the  company  has  been  Improved  |  and  $11,417  of  m.anufactures  In  gross  of  June  13,36.  Operating 

net  working  c.apital  showing  a.  gain  June  of  1336,  exports  of  asbestos  expensos»  for  jiine  133i  were  $16,- 
of  close  to  $150,006.  totalled  16.738  tons  at  $663,636  ,741,236.  a  reduction  of  $1,813,626 

Tbe  Income  account  shows  operat-  3.678  tons  of  asbestos  and  w-aste  from,  the  e-iponses  o'  tune  last 
ing  profit  of  $440,595  for  the  vear,  sand  at  $151,367.  nnd  manufactures  :  Yfor.  leaving  a  re*  revenue  deficit 
down  from  fl.803,791  for  the  fiscal  1  at  $11,282.  a  grand  total  for  that  '■t  $166,666,  ,1  dccroase  of  $2,343,872 
vear  ended  June  30.  1930:  after  de-|  month  of  $816,179,  which  shows  the  from  the  net  of  Tune  1330. 
predation  of  $100,000.  net  earnings  |  extent  of  the  drop  to  $464,844  for!  For  the  six  months  period.  Jan- 
applicable  to  the  130,000  shares  of  the  month  of  .Tune  of  this  year.  As  uar'-  1st  to  Tune  31st.  1331.  .cross  re¬ 
capital  stock  amount  to  $340,595,  as  i  hitherto, ‘the  United  States  was  the  venues  were  $88,276,626.  a  decrease 
against  $1,147,807  for  the  preceding ;  best  customer,  her  imports  am.ount- | ''t  J2i.635.4G6  as  compared  with  the 
year.  Deduction  of  dividends  leaves  '  ing  to  $282,284  of  the  above  total.  ^similar  period  of  1336,  Operating 
$80,595  to  carry  forward  into  profit!  A  decrease  of  $4,782,417  in  the  '  months  of  1331 

and  loss  surplus,  bringing  that  Item  i  asbestos  production  of  the  province  ^  reduction  of  $n.- 

up  to  $5,619,980.  I  of  Quebec  was  recorded  in  1936.  the  .as  comp.ared  with  the  1336 

Profit  and  loss  figures  for  the  past  ^industrial  and  com.mercial  depres-  P^r’^d.  and  ne  earnings  or  the  s  x 
3  rears  compare  as  follows:—  j  sion.  in  addition  to  Routhern  Rhode- ;  T  nc'yt-'’,  $1.3.3.036.  a 

1930-81  1339-30  1923-29  sla  competition,  being  the  primarv  ' 


For  the  six  months  period.  Jan¬ 
uary'  1st  to  Tune  31st.  1331.  gross  re- 


I  ‘  Seasonal  sales  hav»  so  substan- 

I  -  vs-  I  tmily  reduced  stocks  of  merchandise  ^  Jj* 

le  per  j,,  stores  that  an  early  Improvement  np/*A|Pn|||(T  Oil 

^  3ifi.  ij,,  wholesale  buying  is  now  felt  to  aaCvwI  Ulll^  OIJ 

tionai  ,  inevitable,  although  if  is  believed 

$1  !•- I  merchants  will  continue  to  be  can-  MONTREAL:  407  McGill  Street. 

^  !  i*'J”s  in  their  commitments. 

f  -  !  Another  fax'orable  sign  was  the  WEW  YORK  m 

■  comparative  steadiness  of  most  com- 
prodity  prices. which  had  the  effect  of 
stimulating  buying.  Wool  centres 

,l.  .-  .  reported  to  be  m.ore  active  than  “ 

:  at  any  time  in  the  last  two  years,  I7«  .  Af _ _ 

with  increased  deliveries  of  staple  M  tA) GtXty “ T  It) ^  iVCtlJ 
i  aPd  a  continuation  of  the  active  de-  •  q» 

■  •  ^  I  mand  for  finished  goods.  The  price  lf\  *31 JC 

lefr  t  '  foodstuffs  in  the  commodity  mar-  _  _ 

!nTt£”week  strength  dur-  Toronto.  -  Nearly 'as  many  nev 

’"Lport^7rom  shoo  manufacturing  industries  came  to  Toronto  durini 
sections  of  the  country  are  that  pro- !  the  first  six  months  of  this  year  ai 
■Vqooo  duction  In  Tune  ran  wel!  ahead  ofieam.e  during  the  whole  of  1936.  ac 


Recording  and  Statistical  Corporation  Lnnited 


TORONTO:  137  Wellington  Street  West. 


run.ADEi.piiiA 


deiiveries*'of  JTapie  Twcnty-Five  Ncw  Industries 

ion  of  the  active  de-  •  C  •  A  JT  •  t  m  T'  « 

?d  goods  The  price  iH  bix  Montfis  ot  I  oTonto 

the  commodity  mar-  _ _ 

reased  strength  dur-  Toronto.  —  Nearly  as  m.any  new  626  King  Pt.  W..  nutom.atic  musi^'a! 
ehno  mannfartnrlne  industries  Came  to  Toronto  during  I  instrum.ents:  Ghirago.  Ill. 

•oJntry  are  that  pro  the  first  six  months  of  this  year  as  l 

?  ran  weil  ahead  of  eam.e  during  the  whole  of  1936.  ac-  Pchlegcl  Tompanv.  Canada.  ltd.. 


0  ‘the  United  States  wa®  tiie  venues  were  $88,276,626.  a  decrease  uurmg  ^ne  wnoie  o.  .i.-  Schlegcl  rompanv.  Canada.  Ltd.,'  Jn'i*  neuer  siruai 

is’tomer.  her  imports  amount- ,  Pf  J2i.635.4G6  as  rompared  with  the  mYi'ntatnpd^^p.nHP i  K^^'^iiPJ^'ide,  Gen-  163  D.ifferin  Ft.,  textile  trimminas  i  attributed  solely 

$282,284  of  the  above  total.  ;  similar  period  of  1336,  Operating  ufatn'or  e™'-  Manager  of  the  Toronto  Indus-  f^r  the  autom.otive  and  casket  in- i 


ed.  in  the  face  of  the  current  econo¬ 
mic  conditions  and  the  persistent 
.  hesitancy  which  has  characterised 
)nrO  general  commercial  activity. 

When  contrasted  with  the  record 
musical  ttm  comparative  week  of  last 
year,  however,  the  exhibit  is  highly 
td  .  163  encouraging,  the  total  being  41  be- 
vv  York,  low  the  616  set  down  for  that  periori. 
a.  ltd..  This  better  situation,  however,  was 
mmina.s  I  attributed  solely  by  the  NVestern 


period,  and  ne*  earnings  for  the  s'x 
!  m.onths  of  1331  were  $1,323,036.  a 
i  deerftase  of  $10,064,874  as  compared 


actiiiti-  is  being  maintained  despitej^^^i  Manaeer  of  the  Toronto  Indus-  for  the  autom.otive  and  casket  in-  States,  which  went  down  to  116  (Vom 
unsettling  conditions  in  the  leather  j  in  g  summarv  ofidustries:  Rochester.  N  Y.  the  165  recorded  for  the  week  ended 

oA  ♦he  c-omm.lssion’s  activities  since  |  Norge  Corporation  of  Eanada.  Ltd..  July  17.  19.36, 

Am.oTis  the  adierse  factors  during^  Tapuarv  1  1331  1244  Duffefin  S*,.  electric  refrigerat-  - — - 

the  week  was  a  continued  decline  in  , '  beginning  of  the  present  ors;  Chicago.  Til.  -  - 


steel  n-iiii  operations,  although  this 


1244  Duffefin  S*,.  electric  refrigerat- 


„  .  i  1  '  year  25  new  industries,  manufactur 

offset  to  some  extei.t  hv  the|f_ _ _ _ j.,,., 


ing  a  wide  variety  of  products,  have  T.td..  3  Wellington  St. 


of  Canada, 
TV  .  interior 


factors  Russia'  also  contributed  to  the  net  for  the  first  six  month |  YpnnrYd  hV  fitY"  established 'here  as  compared  telephone  systems;  New  York. 

with  a  toMl  of  36  for  the  whole  of  Film  Laboratories  of  Canada. 


_ _ _  ,  i  !  factors.  Russia  also  contributed  to 

Rn^'  ^  *^’5  ssR !  Q'^^hec's  decreased  production,  the 

■* . -  ~ i  Soviet  fix-e-vear  plan  creatine  havoc 

lal.i  iHit  line  PROGRESS  REPORTED 

Dlvld*.  paid  260,000  260,000  130.000  i  242.113  tons,  valued  at  $8,390,164.  As- 

WINNIPEG  DAIRY 

!  •— Ineludln*  $260,000  special  write-  6^1.  were  Shipped  from  the  mines,  it  | 

'  ott  buUdlngs  aad  equipment.  was  a  falling  off  of  20  98^!  in  ton-  ^  c  i.  •  j*  n 

In  the  balance  sheet  current  as-  and  36.4%  In  value.  Dairy  Corp.  Subsidiary  Register 


Exchange  Firm  Suspended 
I  Due  To  Lack  Of  Capital 


BY  WINNIPEG  DAIRY 


I  sets  are  shoxm  at  $2,571,930,  down 
}  from  $3,936,737,  and  current  llablll- 
!  ties  are  down  at  $878,420  from  $1.- 
;  381,108,  leaving  net  working  capital 
I  of  $1,693,510,  which  compares  with 
I  $1,655,629  In  the  previous  balance 
1  sheet. 

1  ComparJson  of  net  working  capital 
'  for  the  past  3  years  follows:— 

^  X831  193b  1929 

I  CJnrrent  $  $  * 

aaaeta  X3TZ,9S1>  a;98<.7S7  4.964.  S99 

Current 

llabs.  *78,490  1.881.10*  4.459.S8S 


SOO  HOTEL  RESULTS. 
EXCEED  ESTIMATES 

Occupancy  At  Windsor  Has 
Averaged  74  P’C.  Occupancy 
Since  Opening 


Dairy  Corp.  Subsidiary  Register  »''l  656  people.  I  Noma  Electric  rompary  of  ran- 

f'atn  Half  Yoar  -  Production.  The  manu.ac^  gratifying,  Indeed."  said  Mr.  ada.  Ltd..  173  lohn  St  .  electrical 

Uarn  or  IMtt.OSS  Mair  lear  t.ure  of  wearing  apparel  is  reported  Keenleys'ide.  ‘‘that  during  a  period  ot  specialties  .and  decorative  lighting 
Eiamings  quiet.  .  ,  comparative  slackness  in  industrial  sets;  New  York 

- —  Reports  to  The  New  York  Times  activity.  Toronto  has  been  fortunate  Balder  Electric  rompary  of  ran- 

Citv  Diiry  rp  of  Winnipeg,  sub-  'JP^,  various  Federal  Reserve  jj,  securing  so  manv'  new  industries  ada.  Ltd  .  164  .A.de!iaide  St.  E.,  eiec- 
sfdiarv  of  Dairv  Cornoratlon  of  Can-  ^  feeling  in  are' contributing  considerably  trie  motors:  St  Louis,  Mo, 

sidiary  or  LJ,a.ry  L.orpo.anon  oTLan  Texas  and  the  southwest  as  a  result  the  relief  of  the  unemployment  rontinental  Carbor  of  rqnada. 
ada.  is  reported  to  have  shown  of  improvement  In  crude  oil  and  cat-  situation  "  Ltd  ,  83  Jarvis  St  .  radio  resistors 

steady  progress  during  the  past  year  tie  prices;  increased  shipments  of|  The  new  industries  for  Toronto  '  and  carbon  specialties;  Cleveland. 


m.any  months. 

-Automohlle  activity  continued  to 
slump,  as  additional  vacation  shut¬ 
downs  were  put  into  effect,  and  re¬ 
ports  from  Detroit  indicate  there 
will  he  little  pick-up  in  the  next 
month.  Labor  troubles  continued  in 
the  coal  industry,  but  reports  indi¬ 
cate  that  this  has  not  materially  af¬ 
fected  production.  The  manufac- 


last  vear.  ,3.58  Adelaide  St.  w‘.  processing  and,  Toronto.  -  .Announcement  was 

The  new  industries,  all  but  two  of  reprinting  of  motion  picture  films;  j  made  this  week  by  the  Toronto 

which  are  of  United  States  orisin.  New  York.  |  Stock  Exchange  of  the  suspc>sion 


occupy  226.066  square  feet,  or  ap  Whoeier  Reflector  rompanv  of  of  AY  G.  Shedden  and  Co.,  from  the 
proximately  5  acres  of  m.anufactur-  Canada.  Ltd  .  44  5’ork  St.,  reflectors  exchange.  Lack  of  sufficient  capital 
ing  floor  space,  have  a  total  pl.anf  In-  used  in  commercial  and  industrial  to  guarantee  adequate  trading  fa- 
vestment  of  more  than  $1,200,006  and  lighting  and  street-lighting  fixtures;  cilities  was  the  reason  assigned  for 
are  elving  employment  to  more  than  Boston.  .Moss.  the  suspension  by  5V.  G.  Shedden, 

656  people.  I  Nom.a  Electric  Com.pany  of  Can- |  head  ot  the  firm. 

“It  is  gratifying,  Indeed."  said  Mr.  oda.  Ltd..  173  lohn  St .  electrical  j  “The  directors  of  the  Stock  Ex- 
Keenleyside,  “that  during  a  period  ot  specialties  and  decorative  lighting  change,  on  the  basis  of  a  recent 
comparative  slackness  in  industrial  sets;  New  York  |  audit,  have  decided  that  we  did 

nctivity.  Toronto  has  been  fortunate  Balder  Electric  c-ompany  of  Can-  ,  not  have  funds  enough  at  our  dis- 
in  securing  so  many  new  Industrie.s  ada.  Ltd  .  164  .Adeloide  St.  E.,  elec-  fosal.”  Mr.  Shedden  said.  “We  are 
which  are  contributing  considerably  trie  motors:  St  Louis,  Mo,  not  insolvent,  howev'er.  and  there 

to  the  relief  of  the  unemployment  '"ontinental  Carbon  of  c-anada.  jp  no  question  of  oue  ab'l'ty  to 
situation  "  Ttd  ,  83  Jarvis  St  .  radio  resistors  .  meet  oblieations." 

The  new  industries  for  Toronto  '  and  carbon  specialties;  Cleveland.  tn  tnken 


not  insolvent,  however,  and  there 
is  no  question  of  our  ability  to 


;  steady  progress  during  the  past  year  tl'‘  prices;  increased  shipments  of  The  new  industries  for  Toronto  '  and  carbon  specialties; 

and  sales  during  the  first  6  months  Perishable  comm.oditles  and  higher  Coring  the  first  half  of  19.31.  their  Ohio, 

of  1331  are  reported  at  $84’ 741  an  namings  on  the  West  Coast,  and  a  products  and  points  of  origin  are  as  Ganadian  Bitumuls  >'< 

SrJeSe  of  $Ti67  over  the  Vame  merchandising  but  follows:-  side,  emulsified  asphalt 

^riod  of  1930  Net  earnings  at  declining  industrial  activity  at  rhi-  Leland  Electric  of  Canada,  Ltd..  7  oils;  San  Francisco,  Ca 


^clpi^  l.e95.jno  J.B85.839  515.316  business  well  up  to  earlier  estim-  1^31  are  estimated  at  $146,066  by 

■D  1  01.  ^  ®tes.  The  hotel  has  reported  an  the  management,  which  compares 

Balaoo6  Soeet  ChangBS,  average  of  74%  occupancy  sinco  it  with  $121,805  shown  in  1936,  before 

Some  Blgnlflcant  changes  are  opened.  Tn  calculating  prospective  h'-'nd  interest  and  depreciation  If 
shown  among  the  Individual  Items  on  I  earnings  in  the  prospectus,  figures  the  estimate  of  *he  m-anagement  Is 
the  balance  sheet.  Inventories  being  were  based  on  an  estimated  occu- .  attained  the  rompanv  wilt  earn  over 
down  at  $372,720  from  $1,675,945;  re-  pancy  of  76%.  At  that  time  gross]  five  times  bond  interest  require- 
ceivables  up  at  $1,422,011  from  $505,-  revenues  and  operating  expenses.  1  men's  in  the  current  year. 

466:  and  fixed  assets  up  at  $6,018,482  etc  ,  were  estimated  on  a  basis  tr>  in- 1  'thile  Dairy  Corporation  of  fan- 
froni  $5,981,927.  Among  the  11a-  dicate  net  profits  equal  to  over  !  ada  controLs  the  com.mon  stock, 
bilities  payable  are  down  sharply  at  times  bond  interest  requirements  ,  there  is  substantial  direct  public  in- 
$684,457  from  $1,888,587;  bank  loans  Such  estimates  have  been  practical-  -  terest  in  the  8%  cumulative  and  7% 
are  somewhat  higher  at  $155,824,  asjly  realized.  |  non-cumulative  preferred  stocks, 

compared  with  $77,675;  and  depre-j  The  hotel  has  160  guest  room.sandi  chiefly  in  the  west,  and  also  in  the 


Directors  of  the  new  Windsor  $59,0*9,  show  an  increase  of  $19,658; 
Hotel  of  SauJt  Ste.  Marie  report  fur  the  period.  Net  earnings  for! 


Increased  summ.er  quietness  I  Duke  St,,  fractional  horse-power 


prevails  in  Philadelphia  .  flour  sales  ;  electric 


an.n  carnon  specialties;  <  leveiano,  i  immediate  steps  are  to  be  taken 
f^hio.  It,,  reorganize  and  secure  reinstate- 

Ganadian  Bitumuls  ''o  r  td.,  I.-ea-  '  n-ient.  Mr.  Shedden  intimated,  but 
side,  em.iilsified  .asphalt  and  road  i  beyond  asserting  that  neither  the 
oils;  San  Francisco,  Calif.  j  funds  of  the  firm  nor  its  custom- 

Westminster  Hosiery.  Ltd..  Mount  i  ^-ere  in  dapger,  he  declined  to 


business  well  up  to  earlier  e.stim-  1931  are  estim.ated  at  $146,060  by  .^-aukee,  whil»  other  sections  re 
ates.  The  hotel  has  reported  an  the  management,  which  conipares  gonditions  onlv  sliahtlv  changed 

average  of  74%  occupancy  sinco  it  with  $121,805  shown  in  1936,  before  _ _ ^ 

onened.  Tn  calciilatin?  nro.cnprtive  bond  interest  and  depreciation  If _ _ 


are  exceeding  mill  rapacity  in.  Mi! flashing  equipment  and  mercury 
waukee,  while  other  sections  report '  smutches;  Dayton,  Ohio. 


sign-  Dennis,  hosiery;  Reading.  Pa 


reman.  Manufacturing  '~o. 


discuss  the  suspension  order. 

The  brokerage  company  was  or- 


of  Canada.  Ltd.  so  Portland  SL.  nn-  i  jn  1^27.  and  maintain 


riation  up  %t.  $2,110,819  from  $2, <^10.-  for  extendf^d  periods  has  operated! 


first  mortgage  bonds  of 


BETTER  SHOWING 
BY  LAURA  SECORD 

Results  For  3rd  Quarter  Indi¬ 
cate  93  Cents  a  Share 
Earned 


Eastern  Power  Devices.  Ltd.,  1244  tomatlc  coal  burners;  Portland,  Ore. 
Dufferin  St.,  high-tension  discon-  L.  &  L.  Textiles.  Ltd .  34  Patrick 
neeting  switch  equipment;  Greens-  St,  fabrics  for  hat  linings. 


burg.  Pa. 

Superior  Zinc  Corporation  of  Can- 


J'onsolidated  Lithographing  ror- 
poratlon  of  Canada.  Ltd,  1191  Po- 


ada.  Ltd..  Abell  St,  secondary  zinc  thurst,  St.  high-grade  labels,  cigar 


refinery;  Philadelphia,  Pa.  j  hands,  et''  ;  Brooklyn.  N  5' . 

Everett.  &  Barron  of  Capada,  Ltd.,  Louis  F  Dow.  Ltd  .  285  King  St 
105  Berkeley  St,  shoe  dressing.  E .  calendars,  greeting  cards,  etc.  ; 
leather  dyes,  ink.  metal  polishes,  j  Winnipeg.  Man. 
etc.;  Providence,  R,I.  Talcum  Puff  t'o..  Lid.  11' 


fices  .and  boardrooms  in  the  Fed¬ 
eral  Building.  .Adelaide  street  west. 
This  is  the  first  occasion  on  which 
any  difficulty  has  been  experi¬ 
enced.  Mr.  Shedden  said.  The  seat 
on  the  exchange  held  hy  the  head 
of  the  house  Is  valued  at  *46,000, 
and  this  will  he  retained  until  re¬ 
organization  ran  be  effected. 


etc.;  Providence,  R,I.  Talcum  Puff  ro..  Ltd.  lU  Pearl  j 

Reo  Motor  Car  Co.  of  Canada.  Ltd.,  St  ,  talcum  puffs  powders,  creams.  !  OFTPl'T  OF  POWER  f/lRP.  OITis, 
1244  Dufferin  St,  motor  cars  and  perfumes,  etc.;  New  York.  j 


at  160%  capacity.  As  a  substantia!  i  com.pany 


Tn  submitting  the  report  to  share- 1  proportion  of  the  company’s  busi 
lolders,  Robert  P.  Magor,  chairman !  ness  is  represented  by  tourist  traf 


In  the  six  months  ended  Tune  36. 
bond  intores*  rharges  amounted  to 


-  tnicks;  Lansing.  Mich. 

i  Toronto  Bnrenu  Tho  Finnnrin!  Time*  International  Resistance  Co.  ltd.. 
In  connection  with  the  74  Wellington  St.  W.,  radio  resistors; 


and  president,  says  in  part:- 


fic.  revenues  during 


-August'  J13.126.  being  ea 


rharges  amounted  to  third  quarterly  statement  of  I..ai]ra  '  pbii.^deiphia.  Pa. 
'arned  some  4  5  times  |  Secord  Candv  Shops.  Limited,  cover-  -  Rrnu-n  A  Rieo 


Brown  &  Bigelow,  Ltd..  358  Ade- 


“Por  the  fiscal  period  under  re- '  and  September  are  expected  to  be '  vision  for  depreciation  was  $17,-1  ing  the  nine  m.onths'  period  ended  i  gt  a^t  calendar.s,  greeting 
view,  the  total  production  of  your  ion  a  satisfactory  scale.  |  733.  leaving  528,176  applicable  to  in-jiuno  36th.  1331.  'w-hich  is  being  sent  ;  3,,,^  pl^aying' cards,  etc.;  'st.  Paul, 


rorporation  of  all  products  manufac- ]  .Among  the  large  shareholders  of 'come  tax.  dividends  on  the  two  pre-  !  to  shareholders.  Frank  P  O’Connor,  i  jjjjjp 


Business  Failures  Asi'itn 
On  !ncrea«v“  in  Uni'crl 

New  York. — Tbe  seasonal  trend  to¬ 
ward  a  dorline  in  the  numhsr  of  com- 


Following  are  the  K.  W.  H  out¬ 
puts  of  the  various  companies  in 
which  the  Power  Corporation  is  in¬ 
terested.  for  the  month  of  June  19.31. 


tured  and  shipped  amounted  to  $6,-;  the  com.pany  are  Canadian  Paoifir  ■  ff'crod  i.=sues  and  on  the  comm.on  ;  President  states  “We  fee!  confident  I 
339.661,  I  Railway.  Algoma  Steel  '  orporation. !  s^hares.  An  initial  dividend  of  51  that  you  will  be  pleased  with  the. 


Southern  f'anada  . 
'c.annda  Northern 
j  Fast  Kootenay  . .  . 
1  B  I '  Power  . .  . . 


‘-An  operating  profit  of  $446.595 1  .Abitibi  Power  and  Paper  rn 


per  share  was  paid  on  the  18.660  1  phnwine  of  your  Company  during  |  p^ndiicts  for  the 


‘  Radiator  Specialty  Co.  of  Canada.  !  failures  in  tbe  Knifed  States  j  xorthem  B.  r 

TAd..  526  King  St.  W..  solder  seal  I  was  ebecked  snddenlv,  the  total  of  Minnibeg  Fleet 


was  made  after  deducting  full  main-  Great  Lakes  Power  Co.  The  direct  shares  of  common  stock  on  .April  i  the  first  three  quarter.^  and  trust 


tenance  and  opera.tlng  expenses,  cost !  interest  of  these  corporations  has  ^  ♦93.1 


and  469  being  tl  in  evress  of  the  niiin-  .Mnnitnb.a  Power  .  . 
....her  rep.orted  a  week  ago  to  R,  G,  .Northwestern  Power 


The  balance  sheet  as  at  June  36,  |  operations  will  have  met  with  your 
1931.  shows  total  assets  of  -51.196.- i  heart'- approval." 

451.  of  which  $163,862  is  current  I  Surplus  showed  an  Increase  for 
Current  liabilities  am.ount  to  5117,- I  the  quarter  of  $10,736  anri  dividends 
993.  leaving  a  working  '•apita!  of  for  the  quarter  absorbed  approxima- 
$45,863.  Investments  in  subsidiaries  tely  $43.12.5  indicating  93  cents  per 
are  carried  at  $138,083,  miscellane-  share  earned.  Depreciation  was 
ous  assets  at  $42,186;  fixed  assets.  .$25,181  higher  Current  assets  were 
less  depreciation,  at  $746,386,  and  up  $6,315  and  current  liabilities  down 


goodwill  at  $160,rinn, 


IMPROYING  SALES 

I  The  statement  shows  the  main-  ' 
rfAPrini UP  ^  slrong  liquid  position 

I  I  iNliK d  V  r  KKr  Wr  I*  I  i  '"Uh  cash  on  hand  and  in  bank.  Gov-  ! 
VfUuUllfl  I  U  UlllillLlll  ornment.  Municipal  and  Public  I'til- ! 

-  itv  bonds  and  investment  in  associate  ' 

Companv  Has  Benefited  Mate-  oompany.  omounting  to  $1,237,257  out  i 


of  development  work  on  new  pro- 1  had  a  favorable  influence  on  oper-|  balance  sheet  as  at  June  .16,  |  opr 

ducts,  also  Dominion  Income  Tax.jatlons.  ;  1931.  shows  total  assets  of  51.196.- |  hes 

TYom  the  above  tiere  has  been  de- '  - - - -  '  151.  of  which  $163,862  is  current  I 

ducted  depreciation  to  the  extent  of'*  nt  tnrirkY/vrk  t  mr  ! ''•'Kvent  liabilities  am.ount  to  5117,-!  the 

$100,060,  which,  in  accordance  with  I  x||PmI{II|I/  Ml  A  M  993.  leaving  a  working  '■apita!  of  for 
the  policy  of -vour  directors,  has  been  UMl  JuIllUll  1  Ju/lll  1545,869.  investments  in  subsidiaries  tel; 
based  on  the*  type  and  quantitv  of  miAllf  AAPn  »  *riITn  carried  at  $138,083,  miscellane-  .=ha 

work  produced.  This,  j-our  dlrec-  |yi|W  IlKHlld  IIVp  1  8??ets  st  $42,186;  fixed  as.sets.  .$25 

tors  feel,  la  a  sound  prixedure,  par-  IIVII  wl  IjlmiBlli  Ij  !  less  depreciation,  at  $746,386,  and  up 

tlcularly  In  view  of  the  fact  that  - ^ —  I  goodwill  at  $l6n,no6,  ^6 

during  the  preceding  three  years,  j  Aleoma  Consolidated  Securities '  I 

R«dy  fop  :  IMPROYING  SALES  ^5 

machinery  write-off)  a  total  of  over  ranging  For  Listing  V  T  lilVi  unuuu  ^ 

^/“S^^rry-over  of  business  and  It  is  understood  that  the  applica-  COSGRAVE  BREWERY  ^ 

net  earnings  that  ■will  naturally  ac- 1  tlon  of  the  Algom-a  I  “tu 

crue  from  same,  will  represent  a  sub-  Corporation  for  listing  its  shares  on  7 - - —  ,  I’*'* 

stantlal  contrlhuUon  toward  the  the  Philadelphia  Stock  Exchange  Compa.nv  Has  Benefited  Mate-  6on 
operations  of  the  new  fiscal  period:  has  reached  the  stage  where  its  ac-  rially  Frorn  Warm  Sum-  ^  ' 
which  commenced  on  the  first  ofjeeptance  has  been  recommended  to  mee  WaatLer  o* 

this  month.  j  the  Governors  of  the  Exchange*  It  ~ 

"Your  directors  and  management  is  also  the  Intention  of  the  rorpor  i.^  ,  „  ~ 

do  not  attempt  to  forecast  the  future  ation  to  have  the  shares  listed  here  i  nurpn-i  th*'  Unanrfai  TinK-*  ^ 

business  curve,  but  insofar  as  the;  In  anticipation  of  thi.s  development.]  T^'ron'o  Thn  r-.x-ceptionaiiy  w.arm  • 

operation  of  your  corporation  Is  con- i  the  Corporation  G'uarantee  and  o-Pericn-ed  during  re<-en' i  k.c 

cerned,  the  closest  possible  study  I  Trust  Company  of  Philadelphia,  jp !  ui'T’-Hip  hJ?  s'imuiated  sales  of  a!!  | --..e: 

and  attention  is  being  given  to  m.ain-  now  issuing  circulars  to  holders  of!'"'''"'"''-",-  hovorave  companies  lo  |  poi 

raining  the  property  and  increasing  deposit  receipts  for  stock  of  the ,  ^  dcgrr.o  and  the  roscr-ave  of 

its  operating  efficiency,  so  that  the' Lake  Superior  Corporation  riP  , Brewerv  <  o  has  received  "s  ,  c  ta 
maxim.um  results  can  be  secured  dur- 1  posited  under  agreem.ent  dated  De  "'Kh  increased  husi- ,  '  ai 

ing  active  periods  of  production  and  cem.ber  26  Thp  circular  states  Financial  Times  is  m- ;  po’' 

miximum  savings  during  period.s  of  that  this  agreement  has  non-  offici.aliv  .ialcs  of  the  com  |  ra! 

sub-normal  production.  <'ome  operative  in  accordance  w'th '  incre.jsed  month  br  ;  cos 

_ _  ^  p^pt  ann  tni;?  j  .v 

Call  Tenders  For  Breakwater.  'Vhp'’ nerpssarv  sharp  cprtif, rates  | 'I'-'i’ct'ess  be  refierted  ’eoi 
Kort  William —Tenders  have  been  Mgoma  fonst^Tidated  '•orpora'  '  ‘^’irnings  v.hen  the  annua!  report  mg 
called  by  the  Department  of  Public  !  tjon  are  now  available  for  i.ssue,  tt ! ^ 

Works,  Ottawa,  for  the  completion  of  js  further  s'a'ed  and  it  us  reunest  rompanv  bar  evpppdc-d  con  hra 

'  li'.u  I  V,  7  J  ■  J  je.,  I  pi  sums  in  irnrrCU-emc-nt  to  int( 

ed  that  holders  of  deposit  receipts  i  .v,  i 

.  ,  ,  .VI..  r  ^  u  -  'Plant  and  equipment  and  this  a'soiwoi 

lodee  the  latter  for  exchanae  into  ;  ,  ,  ,  .  i  a„. 

„  .  •  AA  ,  ,  '  m;3 f 13 1 1\’  ip  tnp  im-  t  AP( 

A  *  A  A  .  certificates  Of  preferrc^l  and  com...  '  ip  the  word.,  of ;  the 

1  \\f^//  >  mon  stock  of  he  new  holding  com- 1  official  '  husin-s  i.s  ver-,-  m„rta ;  ma 

.  t  P'^^-'v  bejemembered  that.  ,^^,^^  ^.^3,..,  r„r^p,nt  indi-  !  und 

'  ^  t  bold  i,  i,  ^vrr.rted  that  the  the 

—  ^  ,  f.7  to  receive  rer-  p.,„.,oss  can  be  co,,.  dru 

,  V  o.:L<>:^-/  iificates  m  .Algoma  '  onsoiidated 

i  •  orporation  on  the  basis  of  one'  ' _ _  _  . 

^  (P  u  i  ./J  '  cumulative  7  per  cent  $5  preferred  I  * 

<  JIlC  of  *  and  one  common  no  par  vahie  Divtrirnd  Om'itlprl  hr 

/  /  yc-jl  '  -Am  share  for  each  rQmmr.p  share  cf  ,  '  t  I  i  ry 

:  aU  GhamlJcynai  \  “f  j  -, 

]  ,  specT  Of  which  such  ^opopir  re- j  Tor^pto  lonr.?  Bta?  of  *  Vno 

,  k  :  wf;r6  iP5Hed  j  t  itTiiiod,  Tqjip  oniiti'T''!  dcu 

■  H  .  “  idi'id'Ud  on  Its  rom.rnon  stork  Old'-  con- 

t  [vT.arifirx>o  l.ife  Bttsinezs  'imiiiv  na.-.ahie  luiv  ist  last  rs-.  gm. 


that  hy  September  36th.  the  year’s  .  p]„^4,ing  industries:  Kharlotte.  N.K.  I  Dun  &  ro.  Thi.®  showing,  however 


1,3,698,476 

35.297,336 

5,434.566 

36,661,956 

679.950 

13,911.606 

36,478.006 

5.77S.806 


Seeburg  Corporation. 


$26,162,  m.aking  net  working  capital  ! 
332.417  higher  than  at  the  end  of! 
March.  Fixed  ossets  increased  $5,-  I 


was  more  favorable  than  was  expect- 


Census  of 


rially  Fron,  Warm  Sum-  total  assets  of  $1.812.099. 

me^r  Weatht-r  Bi.a  I  I.  .S.  PrUR  Firm  Plam 

:  TorAnfo  THa  FInanrtal  Branch  Plant  In  Montreal  i 

i  Toronto  The  e.xceptiona ily -wa rm  .-Announcement  was  made  during 
weather  rxperien''ed  during  recent  i  'h.e  past  week  of  the  deci.sion  of  Me- ; 
months  has  stimulated  sales  of  ail  |  Kesson  ■8-  Robbins.  Inc  .  of  Bridge- 
hrewlng  and  hnvorave  companies  to  i  port.  Conn.  leading  m.anufacturers ; 
a  marked  degree  and  the  fosgr-ave  |  of  drug  'upplies  in  the  United 
Export  Brewerv  <  o  has  received  its  |  c'tates.  to  establish  in  Montreal  a 
full  share  of  such  increased  b'lsi-  j  Canadian  branch  plant  It  is  re- 
ness.  Rhe  Financia'  Times  is  m- :  peu  ted  that  plans  of  the  company 
formed  officRaliv  .iales  of  the  com  |  call  for  an  initial  investment  in  ex- 


3  marked  degree  and  the  c’osgr.avf 
'  Export  Brewerv  ‘  o  has  received  't; 
full  share  of  such  increased  b'lsi 
ness.  Rhe  Financia'  Rimes  is  m 
i  formed  officRaliv  .Jales  of  the  com 


;  month  for  some  tim.e  past  and  this 
I  rondition  will  clr>u'ptless  be  refleeted 
I  in  earnings  v.hen  the  annual  report 

1  is  compilecf. 

I  The  cnmpanv  ha®  expended  eon 
'  side-rahie  sums  m  imrrovemc-nt  to 
N  plant  and  eqiiipm.ent  and  this  also 
i  ha®  helpec]  maieriallv  in  the  im 


yf  51  030,606  here 


and  this  I  Manuf-acfiiring  a  wide  variety  of  I 
refleeted  \  'e.acjing  drugs  and  already  boast- 
a!  report  ing  of  a  favoraible  Kanadian  mar- 
Vet.  the  ceiTieern  will  set  up  a 
de-d  eon  hraneh  factory  here  with  the  firm 
mc-nf  to  intention  of  doing  $16,000,000 

this  also  I  worth  of  business  the  first  year 
the  im  I  .A.nd,  -while  the  desire  to  extend 


Vlie  Smpresd  cf^ 
aH  6liampcigne4 


proved  .shelving  ip  the  word.s  of:  the  '"ap.-idian  market  was  the  pri- 
an  official  'business  is  very  much;  marv  purpose  for  the  move,  it  is 
.Vetter  than  ia.®t  year"  riirrp^pf  indi  !  un.der.stood  that  the  purpose  be-j 
rations  sho'.v  no  signs  of  nnv  rc.-|hi,nd  the  project  1s  to  counteract! 
prtic.Ti  and,  it  is  expected  that  the  thp  Increared  tariff  rates  levied  on 
rerenf  e-ood  progress  rqri  hf.  or n .  drugs  and  patent  medicines  hy  the 
tinned.  conservative  Governm.ent  ] 

-  -  ,  McKesson  and  Robbins,  Tneorpo- 

r»-  I  I  -  I  JJ’-'!  -Bridgeport,  is  controlled 
i-a!ue  nivtrir-n«i  f  JmitfeH  by  McKes.son  and  Robbins,  Tncnr- 

losp'i  By  .Itone-,  Rfos.  of  l^'rated.  Maryland,  which  maintains] 


LOUIS 

ROEDERER 

CHAMPAGNE 


a  nation  vide  system  in  the  T-'nited 
rt-ites  fcir  'jistribution  of  nationally 
known  products  to  serve  independ- 
(lenf  rei'iii  druggists.  Rhe  form.er 
companv  nianufacture.s  and  sells  a 
group  of  vc-i!  known  drug  products 
and  .standard  household  remedies, 
and  Its  capitalization  i.s  .set  at 
‘125,666.000 


Mav'fimei  I  .ife>  F^tneine"-!;  .  pa  -  ah'e  tuiv  1st  last  T's-  groiip  r.f  vc-ii  known  drug  nrodiicts 

”  'Reaches  tl  7  non  non  "'binu  -  r,.-  of  $i  per  annum  and  .standard  bou.sehold  remedies. 

nea_n.,,  h  initial  rayment  ot  30  emts  ppd  its  capitalization  is  .set  at 

-  -  I  pe:  .  hare  n'.ide  .Apiil  1,  19.'/',  teg-  '.125,000.000 

Halifax.  -  .At  the  qnarterlv;  tilar  tj’i.'jilorlv  d l.'-i r ibu tions  '■'■e-re  _ _  '  - 

mer-t.ing  of  the  .t'arifime  Li'c  in  ]  nta'ic  to  -nd  inrludin.'.  April  i.!9.2i  UF4I>\  CROP  PROMISING. 

.vii'ance-  C'omranv  held  here,  it  was !  T  hri  r.  are  ,a8,T>'7  no  pai  valuo  rom-  t  eihbridge. .Alfalfa  harve.st  in 

leported  that  the  total  hu.®>nc?s  of  |  mon  shaie*  oiitsfantjing  the  irrigated  areas  is  progressing 

the  eompany  now  in  tor-r  is  Jiv  I  Aiih'.i'gh  no  f.tatem.en*  ha®  been  rapid'v  and  many  fine  stacks  give 

C'60,poo,  Hen  F  A  Beiji  I  (  ,  .a,  raat'e  it  i.s  understood  that  directors  promise  of  plenty  of  feed  for  the 

member  of  the  Ptovincia!  Cinv>-’ n- 1  wish  to  con.ser  .r  ea  .h  resciiirces  and  i  coming  winter.  The  sweet,  clover 
m.c-n»  of  Bruns'vicV.  anrf  chair- 1  mini -Hn  the  vorkiog  capital  po.si-  hay  horyest  is  also  almost  completed 

man  of  the  Board,  presided  •'nr]  v  asi  ticn.  In  Ki’o  tho  company  report  and  in  most  cases  has  been  satisfac- 

welcom.sd  aftc-r  his  rrernt  .i-,:  verc  |  e^  earnin.vs  arulicable  to  th'-  com-  tory.  .Sweet  clover  is  also  providing 


Merchandising  and  Service  Establishments 

1931 


Commencing  in  August  a  Census  of  Merchandising  and 
Service  Elstablishments  ha.sed  on  names  and  addresses  col¬ 
lected  in  the  Population  Census  in  .June  will  he  taken  by  the 
Dominion  Bureau  of  Statistics  by  means  of  forms  sent  through  the 
Postal  Service. 

The  purpose  of  this  Census  is  to  obtain  comprehensive  infor¬ 
mation  regarding  the  distribution  of  com.m.odities  to  the  consumer. 
It  should  furnish  information  of  very  great  benefit  to  m.erchantS, 
manufacturers,  and  the  entire  business  structure  of  the  country. 

The  individual  information  which  will  be  supplied  will  be 
treated  with  absolute’  secrecy,  the  officers  of  the  Governm.ent  who 
collect  it  being  subject  to  severe  penalty  if  they  disclose  it  or  any 
part  of  it.  It  has  no  relation  to  any  other  Government  Department, 
and  will  be  used  only  for  the  compilation  of  statistics.  It  has 
nothing  whatever  to  do  wiih  taxation,  or  with  any  Municipal  law 
or  regulation,  or  any  other  such  matter. 

When  you  receive  your  form  fill  it  out  and  return  it  promptly,. 
It  is  your  duty  as  a  resident  of  Canada  to  answer  promptly  and 
truthfully  The  Ciovernment  is  empowered  to  force  individuals 
who  m.ay  refuse  to  answer  these  questions,  but  m.uch  prefers  to 
ar.com.plish  this  by  a  spirit  of  co-operation  between  the  Department 
and  the  business  public. 

Issued  hy 


DEPARTMENT  OF  TRADE  AND  COMMERCE— OTTAWA 


mon  r-'o'!;  of  $1.28  per  share. 


•  a  .splendid  pa.alure  this  JSSr.. 


SWIM  SUITS 
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Your  Valuables 
Are  Safe 
In  Our  Vault 


Montreal  Trust. CoMPANV 


George  McAvity.  president  of  T. 
McAvlty  &  Sons,  Limited.  Saint 
John,  N.B.,  a  firm  widely  known  as 
the  manufacturer  of  brass  lines, 
plumbing  goods,  etc.,  and  which  was 
founded  here  before  Queen  i  ictoria 
ascended  the  throne,  has  just  cele¬ 
brated  his  78th  birthday.  He  beean 
business  with  the  firm,  .as  a  clerk. 


!  as  president  and  general  manager 
I  of  the  McClary  Manufacturing  Co.. 


although  he  had  not  been  actively- 
engaged  in  business  for  the  past 
few  years  Col.  Gartshore  was  also 
pssoclated  with  a  number  of  finan¬ 
cial  concerns  including  the  Ontario 
Loan  &  Debenture  Co.,  the  Western 
Trust  Co.,  and  the  Mutual  Fire  In¬ 
surance  Co  He  took  a  live  interest 
in  the  affairs  of  the  Canadian  man¬ 
ufacturers  Association  for  many 
tears,  having  served  as  provincial 
vice-president  and  general  vice-pre¬ 
sident.  The  honorary  degree  of 
Doctor  of  Law  was  conferred  on 
him  bv  the  T'niversity  of  Western 
Ontario  and  he  was  also  a  Knight 
of  the  Order  of  St.  John  of  Jerus.a- 
lem.  He  was  a  veteran  of  the 
Northwest  Rebellion  and  command¬ 
ed  the  first  resiment  of  Hussars 
about  40  years  aeo  i 


Ranka  Among  Cheapest  Pro¬ 
ducers  in  World — Slow 
Recovery  Seen 


Halifax 

Calgary  Vancouver 
London,  Eng. 


Toronto 

Winnipeg  Edmonton 
St.  Johns,  NPId. 


MONIttAl 

HUM 

COMRUtY 


ADDING  TO  RESERVES 


BOARD  OF  DIRECTORS 


Sir  .HERBERT  S.  HOLT, 
A  J  Brown,  r.c, 

T  G.  Donaldson,  Ge-eral 


For  Security  and  convenience,  rent  a 

SAFE  DEPOSIT  BOX 


A  0  WacTiER 
C  B  MCNAUGWT 
C  E  blElLL 
J  S  NORRIS 
.Hugh  Baton 
JOHN  H  Price 
f  W  BOSS 
Julian  C  Smith 
Sir  HFNtv  W  ThORNfON,  l  B  E 

HON  SMEATONWHiTf 


POBERT  Adair 
J  E  aldred 
GEORGE  CA\/ERH'Ll 
W  H  COVERDALE 
HON  N  Curry 

HON  P  OanDURAND 

G  H  Duggan 
A  E  Dvment 

GORDON  W.  MaCDOUGALL,  RC 
Wm  MOLSON  MACPHERSON 


It  is  announced  by  the  Ktudfthak- 
er  Corporation  nf  Canada.  Limited, 
that  M.  S.  Brooks  has  been  ap¬ 
pointed  assistant  sales  manager 
Mr.  Brooks  loined  the  Ftudebaker 
organization  in  1b26  as  sales  man¬ 
ager  of  the  Australia  territory,  later 
being  made  supervisor  of  both  the 
Australia  and  N’ew  Ze.aidnd  ter¬ 
ritories  Previous  to  this  he  held 
an  executive  position  in  the  export 
department  of  another  large  auto¬ 
mobile  m.anufacturer  and  served 
this  company  both  in  Canada  and 
Australia.  His  extensi’-e  back¬ 
ground  in  automotive  merchandis¬ 
ing  amply  qualifies  him  for  his  new 
position  and  should  assure  him  of 
every  success.  1 


Montreal  Safe  Deposit  Company 

T (SUBSIDIARY  OF  MONTREAL  TRUST  COMPANY) 

ALDRED  BUILDING 

Place  d'Armes,  3Iontrcal  kentals 
FROM 
$5.00  CP 


MONTREAL 

SATE 

DEPOSIT 

COMPANY 


MORRIS  W.  WILSON 


I  in  1S7L  and  has  been  president 
since  IBIO.  A  few  ye.ir?  ago  the 
company  erected  a  new  and  e.xten- 
I  sive  plant,  one  of  the  fine.=t  m  Can- 
'  ada,  here.  Spending  the  day  quietly 
I  at  his  summer  camp,  surrounded  by 
friends  and  relatives.  Mr  McAvlty 
received  many  gifts  and  telegrams 
of  congratulations  came  in  from 
all  over  Canada  and  the  T'nited 
States.  Among  those  present  were 
Grant  Hall,  vlce-presidenr  of  the  F. 
FR  ;  J.  P.  Carrltte,  Deroit;  G  V  R 
Vickers,  Montreal;  and  W  F  Ben¬ 
nett.  >rontreal.  MrMcAvitv  is  also  a 
director  and  president  of  man-.- 
Maritime  concerns  and  a  few  years 
ago  was  part  owner  of  the  Saint 
John  Telegra-ph  ond  Times. 


511  Place  d  Armes,  Montreal 


l  but  so  far  they  have  all  proved 
i  equally  abortive  It  seems  that  the 
I  industry  can  only  hope  to  return  to 
'  normal  prosperity  through  the 
:  harsher  workings  of  economic  law 
;  in  the  form  of  a  shut-down  of  oper- 
I  afions  in  all  high  cost  producing 
properties  Anything  short  of  such  a 
drastic  curtailment  of  output  -will 
prove  little  more  than  a  temporary 
expedient,  and  sooner  or  later  the 
present  chaotic  situation  would  be 
hound  to  reoccur. 

A  short  study  of  the  situation 
clearly  indicates  that  the  causes  for 
this  economic  disturbance  are  pri¬ 
marily  attributable  to  the  war  needs 
for  copper.  That  period  called  for 
unlimited  production  and  fostered 
the  growth  of  many  producers  w-ho.  | 
by  virtue  of  high  costs  and  low 
grade  ore,  could  never  hope  to  I 
maintain  their  places  and  reipain  I 
factors  under  normal  business  con¬ 
ditions.  For  a  long  period  these 
forces  have  continued  to  exert  a  | 
restraining  influence  against  any ; 
recovery  in  the  price  of  the  metal  j 
during  the  existing  business  depres- 1 
Sion  and  its  consequent  slow  demand.  | 
It  may  as  well  be  realized  that.with  I 
the  present  greatly  reduced  scale  of  j 
operations,  no  copper  can -come  to' 
market  at  8  cents  a  pound  and  show  j 
anything  more  than  a  nominal  book¬ 
keeping  profit,  especially  if  the  pro¬ 
per  charges  over  and  above  the  ac-  j 
tual  money  cost  of  bare  operations 
are  made. 

\pw  Developments. 

Few  developments  in  th“  copper  ■ 
situation  which  w-ill  tiltimatelv  I 
benefit  those  concerns  who  are  both  | 
physically  and  financially  equipped 
to  withstand  this  protracted  period 
of  low  prices  have  recentlv  been 
taking  place  There  are  indications 
that  the  policy  of  appUing  artifi- 1 
rial  restoratives  in  the  hope  of  peg- 1 
girg  the  price  has  been  finally  aban¬ 
doned.  This  fact  is  borne  out  by  the  | 
readiness  w-ith  w-hich  all  buyers  j 
were  supplied  on  the  occasion  of  i 
the  recent  rise  to  9  cents  a  pound  | 
The  spectacle  of  buyers  pressing 
forward,  eager  to  make  purchases 
at  rising  prices  would  normally 
tend  to  bring  about  a  general  with¬ 
drawal  of  selling  orders.  The  red 
metal  trade  evinced  none  of  this 
Scotch  canniness  and  w-ere  appar- 


Robert  Dodd  &.  Company 

INCORPORATED 


Investment  Ban\ers 


The  Royal  Bank  Building,  Montreal 

H/irbour  8141-2 


Reduction  Anticipated  But  Ac¬ 
tion  More  Drastic  Than 
Expected 

EARNINGS  DOWN  SHARPLY 


Domestic  Business  Lower 
Export  Sales  to  U.  S.  Con¬ 
siderably  Higher 


The  oldest  living  commissioned 
officer  of  the  Hudson's  Bav  Com¬ 
pany,  Chief  Trader  William  Corn¬ 
wallis  King  of  'Winnipeg,  recently 
attained  his  86th  birthday  Mr.  King 
has  also  the  distinction  of  being  the 
oldest  living  incoming  resident  in 
the  city  of  Winnipeg  from  Britain. 
Born  in  Madras,  India  in  1845,  the 
son  of  an  Indian  A^my  colonel,  he 
joined  the  com.pany’s  service  in  Lon¬ 
don  in  1862  and  became  a  junior 
chief  trader,  in  1844.  In  1893  he 
attained  the  rank  of  chife  trader, 
retiring  on  a  pension  nine  years 
later.  Mr.  King  still  enjoys  the  best 
of  health. 


U.  S.  IMPORTS  CHECKED 


With  improvement  in  blotting  methods  has  come 
improvement  in  writing  surfaces  ajid  today  we  have 
Superfine  Linen  Record,  Canada's  most  impressive 
quality  paper. 

On  it  are  inscribed  the  records  and  vital  correspond¬ 
ence  of  Canada's  great  financial  houses,  legal  firms 
end  business  establishments.  It  is  also  a  widely  fav¬ 
ored  medium  for  personal  correspondence. 

Superfine  Linen  Record  is  leader  of  the  "R"  Shield  jpevp 
which  includes  Rolland  Antique.  Earnscliffe  Linen  Bond, 
Colonial  Bond,  Mount  Royal  Bond  and  the  famous  general 
utility  Service  Bond. 

Lrt  KJ  ktlp  year  (hoot,  thf  proper 
poper  for  each  purpose.  Write  for 
jamoltt  and  sugge'stiors  for  their 


Toronto  Bureau  The  Financial  Tlmea 

Toronto — The  fiscal  year  of  Can¬ 
ada  Malting  Co.  closes  August  .31st. 
and  The  Financial  Times  is  inform¬ 
ed  authoritatively  that  sales  as  a 
whole  so  far  this  year  have  been 
about  aqual  to  those  of  a  year  ago. 
and,  should  the  -weather  during  the 
next  two  months  continue  warm, 
shipments  of  the  company  should 
compare  favorably  with  a  year  ago 

Shipments  to  domestic  brewers 
and  distillers  have  been  somewhat 
smaller  during  the  current  year,  but 
export  sales  have  increased  Im¬ 
ports  of  malt  from  the  United 
States  have 'been  appreciably  small¬ 
er.  due  to  the  import  duty. 

It  is  too  early,  officials  sav,  to 
speak  of  earnings.  Much  will  de¬ 
pend  on  the  results  for  July  and 
August..  While  the  increase  in  ex¬ 
port  business  has  offset  smaller  do¬ 
mestic  consumption,  world  compe¬ 
tition  must  ,be  met  in  the  export 
field,  with  the  result  that  net  re¬ 
turns  from  this  source  are  not  so 
good. 

The  company  has 


In  view  of  the  position  of  U.  S. 
Steel  common  stock  as  the  recogniz¬ 
ed  bell-wether  of  the  American  mar¬ 
kets,  the  interest  in  the  action  of 
the  corporation’s  directors  at  their 
regular  meeting  held  this  week  for 
consideration  of  dividend  policy  was 
continent  wide.  The  reduction  in  the 
common  dividend  from  the  prevail¬ 
ing  $7  rate  to  a.  basis  of  $4  annu¬ 
ally  was  somewhat  more  drastic 
than  had  been  generally  expected  in 
Wall  Street,  where  a  quarterly  pay¬ 
ment  of  $1.2.5  had  been  widely  fore¬ 
cast,  and  the  result  was  a  weaker 
tone  in  all  markets  on  the  following 
day. 

It  was  the  first  cut  in  a  regular 
dividend  by  the  company  since  1915, 
The  common  was  put  on  a  regular 
$7  basis  in  the  second  quarter  of 
1926.  The  regular  dividend  of  -$1.75 
on  the  preferred  stock  was  declar¬ 
ed. 

Total  earnings  for  the  second 
quarter  of  1931,  after  deducting  op¬ 
erating  expenses  and  taxes,  were 
$13,817,524  compared  with  $19,464,- 
836  in  the  previous  three  months 
and  $47,061,304  in  the  second  qnar-j 
ter  of  1930,  ] 

Net  income  for  the  quarter,  after  | 
deduction  of  bond  interest,  was  $7,-  : 
391.355  against  $6,765,057  in  the 
■\Iarch  31  quarter  and  $32,126,717 
for  the  June  30  quarter  of  last  year 
The  preferred  dividend  require¬ 
ments  were  $6,304,919. 

rnfilled  Orders  Down. 

Unfilled  orders  on  June  30.  total¬ 
led  3,479,323  tons  compared  with 
.0.995.330  tons  on  March  31,  and  3.- 
968.060  tons  on  June  30,  1930. 

Net  income  for  the  second  quar¬ 
ter  included  $7,160,966  w-hich  the 
company  received  from  the  sale  of 
its  subsidiary,  the  Gary  Heat,  Light 
and  Water  Company.  Net  Income 
from  steel  operations  was  only 
$230,389,  after  interest  on  subsidiary 
bonds 

To  m.eet  the  common  and  pre¬ 
ferred  dividends  for  the  second 
quarter  of  this  year  the  corporation 
appropriated  $7,617,856  from  un¬ 
divided  surplus  In  the  first  1931 
quarter,  when  net  income  was  equi¬ 
valent  to  5  cents  a  common  share, 
the  corporation  went  into  surplus 
to  the  extent  of  $14,763,240  to  pay 
In  the  second  quar- 


J.  A.  Brillant  is  one  of  the  out¬ 
standing  figures  in  the  development 
of  the  history  of  the  low-er  St.  Law¬ 
rence,  w-hich  development  is  dealt 
w-ith  in  a  feature  section  of  The 
Financial  Ti.'^es  this  week.  He  is 
president  of  the  Quebec  Telephone 
and  Power  c orporation,  president  of 
the  Low-er  St.  Lawrence  Transporta¬ 
tion  Company,  vice-president  of 
Lower  St.  Law-rence  Pow-er  Com¬ 
pany.  and  also  director  of  many 
other  corporations  providing  modern 
public  service  in  this  extensive 
northern  community.  Mr.  Brillant 
IS  widely  know-n  throughout  Canada 
.and  United  States  as  a  capable  and 
successful  financier. 


continued  to 
I  par  dividends  at  the  rate  of  $1.50 
per  share  per  annum.  Whether  or 
j  not  the  directors  w-ill  see  their  way 
to  m.aintain  this  rate  remains  to  he 
seen.  Dividends  have  been  main¬ 
tained  in  1931,  notw-ith.standing  earn¬ 
ings  wero  less  than  dividend  re¬ 
quirements  in  the  last  fiscal  year. 
This  was  due  to  the  more  favorable 
outlook  brought  about  partly  by  the 
protective  tariff. 

Elevator  .Almost  Finished. 

TTiP  company's  new-  elevator  in 
Montreal  is  practically  completed 
and  should  he  in  operation  next 
month  The  building  of  this  eleva¬ 
tor  does  not  involve  a  step  up  in 
production  operations,  as  it  is  for 
storage  purposes. 

The  record  of  earnings  per  share 
during  the  past  five  years  has  been 
favorable  as  follow-s  :  1926,  $2.02: 
1927,  $1.32;  1928,  $1.94;  1929.  .«'>20- 
1930..  $1  24. 

The  year  1928  covered  a  period  j 
of  13  months  and  capital  stock  that  j 
yp.ar  w-as  increased  by  14,972  shares,  j 
The  drop  in  earnings  in  1930  w-as  i 
attributaible  in  •’art  to  the  general  j 
depression  in  business,  as  a  result  j 
of  which  the  Calgary  plant  of  the  ’ 
company  w-as  practically  closed 
dow-n  for  IS  months  and  the  com¬ 
pany's  sales  fell  off.  The  company 
w-,is  also  subjected  to  severe  com¬ 
petition  in  the  latter  part  of  1929 
and  the  early  part  of  1930,  ow-ing  to 
the  dumping  of  malt  from  the  Uni¬ 
ted  States  This  condition  has  been 
rectified  Largely  by  protective  du¬ 
ties. 


Letters  to  the  Editor 


r.AXADA  DOWER  -  BEEGO. 

Editor.  The  Financial  Times, 
Montreal. 

Dear  Sir: 

T  have  read  w-ith  interest  in  your 
columns  a  letter  signed  by  l!  M. 
Collins  in  his  capacity  as  a  member 
of  the  Protective  Committee  of  the 
1  Preferred  Shareholders  of  Belgo  Can- 
jadian  Paper  Company.  If  the  group 
I  w-ho  formed  themselves  into  a  spe¬ 
cial  committee  in  an  endeavor  to 
;  make  good  a  large  amount  of  appar- 
'  ently  had  investments  are  successful 
in  their  endeavors  to  force  Belgo- 
Canadian  Paper  Co.  in  w-hich  they 
have  only  a  small  interest,  to  be 
scrambled  up  into  their  own  bad 
omelette,  it  w-ill  be  a  crying  shame. 

I  am  told  that  enquiry  has  been 
made  of  the  committee  w-hy  the  Belgo 
j  Company,  w-hlch  is  a  good  company 
and  has  no  liabilities  w-hatever.  can 
j  manufacture  paper  cheaper  than  any 
lof  the  manufacturing  companies,  is 
[  considered  in  the  Canada  Pow-er  Plan 
as  having  no  more  value  or  practi¬ 
cally  no  more  th.an  the.  bad  mills. 
In  reply  I  am  told  that  the  said 
Canada  Power  Plan  Committee  w-ill 
refuse  absolutely  to  give  information 
as  to  how  thev  .arrive  at  their  con¬ 
clusions. 

The  Anticosti  Island  Co ,  they  sav, 
is  a  poor  company,  hut  they  have 
got  to  give  as  good  consideration  for 
that  as  to  the  Belgo-Canadian  Paper 
Co .  because  forsooth  three  of  the 
companies  involved,  but  not  includ¬ 
ing  the  Beigo  Paper  Co.,  have  guar¬ 
anteed  it.  and  they  say  this  is  a  good 
reason  why  the  .Anticosti  Island  Com¬ 
pany  should  get  as  much  as  the 
Belgo  Company.  I  read  in  the 
papers  that  Mr.  Dunning  says  that 
the  banks  who  have  loaned  money 
must  get  bonds  in  payment  of  the  j 
borrow'ing.s.  The  Canada  Power  | 
Corporation  has  borrowed  from  | 
Beigo  over  $5,09D,ooO  or  $6,000,000  i 
and  the  Canada  Pow-er  says  that  for  j 
that  loan  no  consideration  shall  he  i 
given  at  all.  The  Canada  Pow-er  Co.  j 
takes  the  money  from  the  Beigo ' 
Company  and  uses  it  to  build  new' 


Sand  Blotting  in  tbf 
seventeenth  and 
eighteenth  centuries, 
uas  one  of  the 
difficulttes  of  cor- 
respondence  which 
we  have  bappily 
outlived. 


HOLLAND  PAPER  CO  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Que. 


Allan  M.  Mitchell,  elected  presi¬ 
dent  of  the  newly  formed  Quebec 
Association  for  the  Prevention  of 
Industrial  Accidents  at  the  first 
meeting  of  the  board  of  directors 
of  the  organization,  is  one  of  Can¬ 
ada’s  leading  younger  industrial¬ 
ists  He  is  president  of  the  Robert 
Mitchell  Co..  Ltd.,  brass  and  iron 
founders  and  manufacturers  of  met¬ 
al  goods.  Montreal;  president  of  The 
Garth  Company;  president  of  The 
National  Bronze  Co.;  president.  The 
John  Watson  <S-  Sons  of  Montreal. 
I.td.;  vice-president,  Mitchell-Hol- 
land  and  Waring-Gillard,  Ltd  ;  vice- 
preisdent  and  m3Ji.agtng  directors 
Mitchell  Estates,  Ltd.;  president, 
Mitchell-Dossert  Co.  Ltd.:  director. 
Dominion  Press.  T.td  ;  and  Merrill 
&  Stanley.  Limited  He  was  re¬ 
cently  elected  chairman  of  the 
Montreal  branch  of  the  Canadian 
Manufacturers’  .Association. 

Mr.  Mitchell  was  educated  at 
Low-er  Canada  Collea-e  and  Royal 
Military  College  'Went  overseas 
with  the  Imperial  Army  Service 
Corps,  February,  1915,  and  was 
transferred  to  the  Royal  Flying 
Corps,  August.  1916,  remaining  in 
the  fbdDg  corps  until  the  end  of  the 
war. 

Commencing  his  business  career 
with  the  Robert  Mitchell  Co.,  in 
1919,  as  vice-president  and  iron 
foundry  manager.  Mr  Mitchell  be¬ 
came  managing  director  in  Septem¬ 
ber,  1923.  and  was  appointed  presi¬ 
dent  on  the  formation  of  the  new- 
Januarv.  1925. 


these  prices,  have  actually  started 
to  retire  from  the  field  of  opera¬ 
tions.  Many  months  must  probably 
elapse  before  these  benefits  w-ill  as¬ 
sert  themselves,  as  a  great  deal  of 
production  must  necessarily  he  cut 
in  order  to  bring  current  output  into 
line  w-ith  current  consumption. 

The  great  Uanadian  copper  pro¬ 
ducer,  Noranda.  by  virtue  of  its 
low-  costs  and  high  grade  ore 
will  feel  the  first  benefits.  This 
company  ranks  amongst  the  cheap- 
world  Ac- 


mlttee,  w-ho  hereby  reserve  the  right 
to  w-ithhold  or  to  give  such  con¬ 
sent  " 

When  I  received  the  circular,  com¬ 
ing  from  such  men  as  the  representa¬ 
tives  of  the  Sun  Life  and  other  in¬ 
surance  companies,  etc.,  I  thought 
Uiat  what  they  gald  w-as  correct  and 
there  w-as  nothing  for  me  to  do  ex¬ 
cept  to  send  in  my  shares  or  I  w-ould 
lose  everything.  From  what  the 
papers  say  I  now  understand  that 
they  had  no  right  to  say  this  and 
that  it  was  only  put  in  to  frighten 
people  into  making  the  deposit,  the 
same  effect  as  it  had  on  me. 

The  Canada  Pow-er  Plan  Commit¬ 
tee  know-  that  the  Belgo  Company  are 
suspicious  that  the  plan  they  have 
draw-n  up  is  for  the  main  purpose  of 
trying  to  make  their  own  bad  in¬ 
vestments  better.  no  matter  at  what 
cost.  The  Belgo  Co.  shareholders 
are  not  interested  in  Anticosti,  or 
the  St.  Maurice  Co,,  or  Wayagamack, 
or  the  Port  .Alfred  Co .  and  prefer  to 
keep  their  ow-n  company  out  of  such 
an  association,  and  if  we  have  been 
more  discriminating  in  making  our 
investments  than  has  the  committee 
or  the  parties  they  represent,  then, 
if  they  are  on  the  square,  they  should 
not  force  the  Belgo  Paper  Co.  un- 
w-illlngly  into  the  scheme.  At  the 
very  least  they  should  permit  the 
representative  committee  of  Belgo- 
Canadian  Paper  Co.  to  see  the  figures 
so  as  to  enable  them  to  see  the  posi¬ 
tion  of  the  different  companies.  In 
refusing  to  divulge  their  figures  they 


I  print  industry.  The  serious  loss 
(859r  of  their  holdings)  w-hich  w-e 
are  being  asked  by  the  Securities 
Protective  Committee  to  accept,  is 
I  entirely  ow-ing  to  a  w-orthless,  or 
j  else  to  a  violated  trust  deed.  We 
I  exchanged  our  Laurentide  shares  on 
I  the  distinct  understanding  that  all  of 
I  our  property  (that  is  all  that  the 
,  Laurentide  shares  represented) 
w'ould  be  secured  by  a.  trust  deed 
which  w-ould  be  deposited  w-lth  the 
Montreal  Trust  Company.  They  now 
find  that  the  so-called  trust  deed 
seems  to  be  w-orthless.  as  part  of 
their  property  has  been  sold  (the 
proceeds  going  into  the  general 
i  fund)  and  the  remainder  is  heavily 
'  mortgaged,  so  under  these  circum- 
I  stances  the  Securities  Protective 
1  Committee  offers  us  only  $15.00  for 
I  each  of  our  $100  00  debentures,  w-hich 
virtually  was  considered  to  be  equal 
to  a  bond. 

If  our  leading  financiers  and  legal 
advisers  prepare  and  execute  trust 
deeds  only  to  be  used  as  a  blind.  I 
fear  the  investing  public  w-ill.  and 
rightly  so,  have  very  grave  appre¬ 
hensions,  not  only  for  their  present 
but  also  covering  all  future  invest¬ 
ments 

It  is  a  sad  picture,  but  we  trust 
that  Montreal  financiers  w-ill  in  some 
way,  or  to  some  extent,  see  to  it  that 
the  matter  is  rectified 

I  feel  sure  that  if  any  fair  offer  is 
made  to  the  Laurentide  series  deben¬ 
ture  holders  the  Protective  Commit¬ 
tee  -qiiil  then  get  the  necessary- 
amount  of  their  stock  to  carry  out 
their  plans 

The  special  committee  have  power 
to  “do  anything’’  they  like  under  the 
agreement,  everything  being  '  left  to 
the  uncontrolled  discretion  of  the 
commtitee  ',  We  are  now  seeking  to 
Influence  this  special  committee  to 
consider  a  more  equitable  division, 
based  entirely  upon  real  assets  that 
each  party  to  ^  the  original  merger 
brought  in  to  Hie  Canada  Power  & 
Paper  Holding  Company 

In  the  m.eanMme.  holders  of  Can¬ 
ada  Power  and  Paper  Debentures 
will  be  well  advised  to  w-ithhold  their 
debentures  and  under  no  circum¬ 
stances  sign  the  power  of  attorney 
requested,  and  aw-ait  developments. 
The  recent  circular  to  the  Belgo 
shareholders  reflects  the  position 
also  of  the  Laurentide  Debenture 
holders. 

ARTHUR  JQNES, 
Chairman  Special  Committee. 
3450  Grey  Avenue. 


est  producers  in  the 
cording  to  advices  there  is  no  in¬ 
tention  of  effecting,  either  one  way 
or  the  other,  any  change  in  its 
production  policy.  This  fact  in  it.self 
hears  ample  testimony  to  its  abil¬ 
ity  of  w-ithstanding  these  low  prices. 
The  buyers’  market  which  prevails 
to-day  ow  ing  to  the  modus  operand! 
of  custom  smelter  operators  w-ill 
gradually  disappear  as  these  inde¬ 
pendent  producers  go  temporariiy 
out  of  business.  An  Inroad  into  the 
stock  surplus  -will  be  made  and 
prices  w-il!  then  readily  respond  to 
the  Improved  position  Producers 
of  the  Noranda  type  w-lll  parti¬ 
cipate  in  the  rich  financial  gain 
w-hich  must  of  necessity  accompany 
a  “straightening  out’’  of  the  copper 
tangle  sy-nchronizing  as  it  probably 
w-ill  w-ith  a  revival  of  an  area  of  in¬ 
dustrial  expansion  and  activity. 


the  dividends, 
ter  of  1930  earnings  on  the  common 
were  equivalent  to  $3  02  a,  share 
Net  in  that  period  -was  swelled  by 
the,  apportionment  of  money  re- 
-•eived  as  a  refund  on  federal 
taxes. 

.A  statement  announced  that  the 
board  of  directors  recommended  an 
adjustment  of  salaries  of  all  offi¬ 
cers  nad  other  salaried  employees 
be  made  in  varying  percentages,  de¬ 
pending  upon  the  character  of  the 
.‘lervice  rendered. 


ORE  RECEIPTS  AT  TRAIT,. 

Ore  receipts  at  Trail  smelter  for 
the  week  ended  July  21  were  9,431 
tons,  made  up  of  9,197  tons  from  the 
company’s  mines  and  234  from  other 
mines.  For  the  corresponding  w-eek 
of  last  year  receipts  totalled  9,798 
tons,  made  up  of  9,659  tons  from  the 
company’s  mines  and  139  from  other 
mines  For  the  elapsed  period  of 
the  current  j-ear  receipts  at  the 
smelter  totalled  261,921  tons,  against 
268.318  tons  in  the  corresponding 
period  of  1939. 


Rate  of  Net  to  Gross  Has  In¬ 
creased  Rapidly  Up  to 
•lune 


Du  Pont  Earnings  Cover 
Dividends  In  First  Half 

New-  A’ork — Net  income  of  E.  I. 
DuPont  de  Nemours  and  Co.  for  the 
first  half  of  1931  was  $27,610,394. 
equal,  after  debenture  dividends,  to 
$2  23  a  share  earned  on  the  average 
number  of  11.065,762  common  shares 
outstanding  during  the  period.  This 
is  23  cents  a  share  in  excess  of  di¬ 
vidend  requirements,  and  compares 
w-ith  $32,951,314,  or  $2.84  a  share  on 
an  average  number  of  10,546,570 
common  shares,  in  the  first  half  of 
19, '10 

The  net  income  this  year  includ¬ 
ed  dividends  from  the  General  Mo¬ 
tors  investment  of  the  company 
amounting  to  $1.35  a  share  on  du 
Pont  edmraon  stock,  comparing 
w-ith  $1  70  received  on  the  General 
Motors  Investment  in  the  first  half 
of  1930,  of  w-hich  20  cents  w-as 
an  extra  dividend.  Thus,  earnings 
on  du  Pont  comifion  for  the  cur¬ 
rent  half  year,  exclusive  of  in¬ 
come  from  the  General  Motors  in¬ 
vestment.  w-ere  88  cents  a  share, 
against  $1.14  a  share  for  the  first 
half  of  1930. 


company  in 


The  ratio  o-f  net  earnings  to  gross 
earnings  of  Canadian  Pacific  Rnil- 
w-ay  has  been  Increasing  steadily-  in 
recent  months,  as  is  indicated  by 
the  fol!ow-ing  figures; 

January . 7.6% 

February .  4.9% 

March  . . 12.6% 

April  . 13.3% 

Mav . 11.9% 

June . 17.5% 

Gross  earnings  in  Tune  decreased 
20%;  operating  expenses  21%  and 
net  earnings  17  6%. 

If  operating  results  in  the  second 
half  of  the  year  are  equal  to  those 
of  the  first  half,  net  operating  rev¬ 
enues  for  the  full  year  w-il!  be  short 
about  $3,000,000.  Special  income 
that  is  derived  from  steamships, 
hotels,  telegraph,  and  revenues  from 
investments,  etc.,  w-ill  not  be  as 
large  as  last  year,  according  to  in¬ 
dications  Allowing  $12,000,000  from 
special  income  for  the  year,  total 
revenues  available  for  fixed  charges 
w-ould  be  about  $11,000,000  short  of 
1930. 


Col  lYm  M  Gartshore,  w-hosi 
death  has  occurred  a*  London.  On* 
w-as  an  outstanding  industrialist  o 
IVcstern  Ontario,  and  known  widel: 
also  as  a  soldier  and  philanthrop 
ist  He  w-as  best  know-n,  perhaps 


Is  This  Fiinnv  ? — We  Ask 
Yom  ! 


A  certain  member  of  the 
Toronto  Stock  Exchange  re¬ 
cently  received  c'^ngratuiations 
and  spent  considerable  money 
in  satisfying  the  thirst  of  his 
friends  after  hnnng  made  a 
“hole  In  one’’  or  a  blind  hole 
ftt  a  Muskoka  Gelf  Club  last 
week.  -It  appears  that  the 
foursome  playing  immediately 
ahead  picked  up  nls  drive  and 
placed  it  in  the  cup  and  then 
hid  in  the  bushes  to  w-atch  the 
fun. 


CAWDA  rOTVER  DEBENTTRFS. 

Editor  The  Financial  Times 
Dear  Sir. — As  was  pointed  out  by 
a  correspondent  fin  a  recent  issue  of 
the  Montreal  Star),  the  position  of 
the  debenture  holders  of  the  Canada 
Power  and  Pajfer  Corporation  (Laur¬ 
entide  Series)  is  but  partially  due 
to  the  general  situation  in  the  sews- 
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Dominion  Textile  Co  >f  Liimited 

- MONTREAL - 

Man^foet1lr^ni 

PRUE  PRODUCTS 

which  include 

ATI  tines  of  White  and  Grer  Cottons,  Prints,  Sbeettnirs 
ShlrtioRs,  PllIoTT  Cottons,  Longcloths,  Cambrics,  Dnehs, 

PaRs,  Twills.  Drills,  Quilts,  Bnrean  Corers,  Towels  and 
Towelling,  Tams,  Blankets,  Rnirs,  Twines,  Narrow 
Fabiics  and  numerons  other  lines  used  by  mannfactorers 
In  nibber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredgring  Contractors  Limited 

'  Dredging  Contractore 

Manseap  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shiphailders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
end  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 

Woods  Manufacturing 
Company,  Limited 

Jrife  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins.  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


rSCORPORATED  tS« 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EXORAVERS  and  PRINTERS 


Fer.k  Notes,  Bonds.  Stock  Certificates.  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OITAWA,  ONT. 


Branch : 

511  Place  d'Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


LAKE  OF  IHE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 

Pr.-r  d-nt  nnd  ^tenaSing  Director  Vice-President  and  fienerai  Manager 

IR.ANK  S.  MEIGHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directnrf 

V.  I  BRFF,N  JOHN  W  HOBBS  HUGH  MACK  A  V.  K  C 

WALTKR  MOLSOS  ISAAC  PITBLADO.  K.G.  R.  W.  REFORO 

I  T.  HON.  LORI)  SH  Al  GlINF.SSV,  K.C.  P.Al  L  F.  SISE  W  ALLAN,  K.C. 

HON  RODOLPHK  LE.MIF.U.X  J.  \V.  PYKE  G.  C.  MORRI.SON 

Serreiorv  Treasurer  Asrt.  Treat, trer 

M.  H.  HLTGHISON  T.  F.  McN.ALLV  A.  C.  McMILLAN 


Mannfartnrprs  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  ST 

r.ARIS.  Ont  Bn.SNTFORD,  Ont.  I.ONDON,  n„t.  W ATFP FOR D.  Onf. 
ALMONTK.  Ont.  CO.4T1C0OK.  Hue.  anU  ST.  HYACINTHF3,  Qar. 


f,  F  n  orp  1  0  f  f  i  re ; 

PARIS,  Ont. 


Selling  i  gents  to 
Wholesale  Trade; 

t.ORDOX  &  S0.\, 

I  IMITFO 

Toronto  Jc  Montreal 


VACATION  TIME  IS  HERE 

veil  satcltuarfird  your  raluahle  papers  and  leweU  against  Loss  hy 
thrfi  or  tir^*? 

PriTsemher  tlia^  fhere  ape  some  tFiings  u-hirh  cannot  Fe  replareH;  - 
prirrlc'‘s  papers,  private  records,  heirlooms,  etc.,  \shirh  are  never  safe  in 
voijr  home. 

RENT  A  SAFETY  DEPOSIT  BOX  in  our  electrically  protected 

vault,  and  gf»  away  with  your  mind  at  case. 

PRUDENTIAL 

G.  f"  Mf'^UAIG  T  R  I  T  S  T  TAYLOR 

President  ^  A  w/  JL  General  Manager 

COMPANY,  LIMITED 

HE.AD  OFFICE:  455  -ST.  JOHN  STREET.  MONTREAL 

V\V  are  equipperl  to  furnish  a  complete  and  efficient  Tru-t  Service. 


FPA.^^^  S.  TAYLOR 
General  Manager 


Valuation  of  $60  in  Bonds 
Plus  Common  Stock 

DATA  NOT  GIVEN 


g.  .  c  L  A  J  J'.;.,  1  I  tunaie  aeotor  tney  navo 

fuses  to  Submit  Additional  In-  hnslnes 

formation  Requested  —  New  they  have  grave  concern. 
Member  Added  Bcigo  Group  Creditors,  as  a  general 


URGE  HOLDERS  OF  Definite  Proposals  for 
BELGO  PREFERRED  Protection  of  Creditors 
NOT  TO  EXCHANGE  » 

_  connection  the  present  law  gives]  (b)  The  Auditing  Division  would 

Protective  Committee  Holds  to  every  latitude,  with  that  part  carefully  check  all  dividend  sheets 

VI*:  f  '  R  rl  Bankruptcy  Act  and  Its  Ad-  and  disbursements  of  trustees,  and 

vaiuanon  or  g>ou  m  ttonos  ministrations,  traders,  as  a  general  see  that  all  dlsl>ursement8  were 

Plus  Common  Stock  rule,  have  no  complaint  made  according  to  law.  This  Dlvl- 

-  WTiat  the  trading  community  is  "Ion  would  also  systematically  audit 

DATA  NOT  GIVEN  lool-ang  for  today  Is  a  measure  of  the  books  of  trustees  In  bankrupt- 

_  protection  against  fr.iud  In  bank-  ®y  least  once  every  six  months. 

Cjtnade  Power  rommittee  Re-  ruptcy.  With  an  honest  and  unfor-  (2)  Registrars  and  Deputy  Reg- 
Lanada  Vo^r  Conirnittee  Ke  Istrars  should  be  appointed  In  all 

I  ruses  to  bubmit  Additional  In-  business  schemer  large  centres.  They  would  he  sala- 1 

I  formation  Requested  —  New  they  have  grave  concern.  fled  officers  of  the  court,  who  | 

Member  Added  Bcigo  Group  j„^;5/htndlLr“\nd^1raders^“’'^  a^s^Judgw  ti“hev“n 

-  u  not  tifJ  B  of  ^forrotil^  int  applications.  The  Registrar  and  his 

■  .Tohn  Stadler.  chairman,  special  ^  “nfo,.  ^ro^Irt  *  ^R,?oh  deputies  would  preside  at  a  public 

!  committee.  Belgo  preferred  share-  examination  of  every  debtor.  They 

holders,  announced  this  week  that  ,  would  also  preside  in  open  court  at 

Dr.  J.  W.  A.  Hickson,  after  careful  the  hearing  of  every  application  for 

i  Investigation  of  the  Belgo  preferred  a  dlseJiarge  of  a  debtor.  They  would 

I  cause.  has  joined  the  special  instances  orders  for  a  debtor  to  bo  pro- 

j  committee  of  Belgo  preferred  preraeauateo.  scouted  when,  at  such  examinations, 

I  shareholders,  and  his  signature  ap-  The  salient  question  today  Is:  To  .^gg  found  that  there  had  been 
'  pears  on  a  report  which  has  been  whom  must  fall  this  task  of  mar-  fraud. 

isent  out  by  the  committee  to  share-  shalling  facts  and  exposing  fraud  in  (3)  Official  Receiver:  Instead  of 

;  holders.  Extracts  from  the  circular  the  interest  of  the  tax-paying,  trad-  fij^  present  Official  Receivers,  who 
letter  follow: —  ing  community?  Obviously  this  work  gre  acting  In  a  purely  clerical  ca- 

‘The  committee  has  received  sev-  should  bo  undertaken  by  the  off!-  paelty  at  the  present,  time,  there 
eral  requests  from  shareholders  cials  of  the  Bankruptey  Court  An  should  he  Official  Receivers  and 
asking  for  information  regarding  the  investigation  should  he  made  of  DenuHos  nnnointod  in  nil  inreeren- 
:  extension  date  announced  by  the  every  bankruptey  and  the  facts  to 

Security  Protective  Committee,  and  should  be  made  public.  ments  fix  ^00^01  ^us^d^^ 

affects  tne  shareholders  While  creditors  wish  to  control  make  a  preliminary  examination  be- 
who  have  not  deposited  their  shares,  the  estate  as  far  as  the  realization  fore  the  first  meeting  of  creditors. 

In  the  report  of  the  meeting  “®'”  and  general  administration  Is  con-  deliver  his  detailed  observations  on 

on  .Tuly  P.  ]P^1-  eent ,  to  your  last .  they  would  he  more  secure  the  bankruptcy  at  every  first  meet- 

week.  the  opinion  of  our  counsel  was  j  that  they  could  be  certain  ing  of  creditors,  afterwards  exam- 

^ credit  thief  .and  the  husl-  ine  all  books  of  the  bankrupt  and  I 


out  that  whether  you  deposit  your 


ness  schemer  were  being  looked  af-  then  bring  each  and  every  debto: 


stock  or  not  you  will  ultlmateb  re-  p^p^gp^  prosecuted  by  the  before  the  registrar  for  public 
ceive  in  satistaction  of  vonr  leKal  authorities,  amlnation.  There  should  be  < 


'  right  as  shareholders  substantially 
’  the  same  consideration  as  these  of 
ijtbe  preferred  shareholders  who  in 
!  fact  have  deposited  their  preferred 
'shares  before  .Tiilv  15.  1P31,  and  the 


authorities,  amlnation.  There  should  be  com- 

In  this  connection  we  should  he  plete  co-ordination  between  the  Of- 
gtiided  hy  the  success  of  the  pres-  Dcial  Receivers  and  their  Deputies 


Jamrals'/  aroiiSNc.'\»r'Jit™,lo5a  "a  ■'anada  br  Iba  (4)  Tb«r.  .bo. 

_ _  ,,  .nni-inn  following  schejTie  of  organization:  Drown  Prosecutn 


Prosecutor’s  of- 


thereof.  Therefore.  It  is  our  opinion 
that  your  interests  will  he  best 
served  hy  holding  on  to  your  stock, 
and  not  to  deposit  same. 


14)  There  should  he  a  special  ! 
Drown  Prosecutor  assigned  to  each  I 


•  1)  An  Inspector  General  In  district,  to  work  with  the  Official 
Bankruptc.v  with  a  competent  staff  Receiver  in  connection  with  the  pro- 


and  not  Vo  rienosVt  same  '  "  ’  J Ottawa;  such  Department  to  he  sedition  of  fraulent  debtors.  I 

•Gn  the  report  sent  to  you  last  into  two  main  divisions,  an  (5)  BTiilst  creditors  should  he  al- | 

week  vou  will  please  note  that  at  the  :  Administrative  Division  and  an  Au-  lowed  to  choose  any  competent  trus-  j 
I  preferred  shareholders’  meeting  held  their  appointinent  In  every! 

on  tulv  ff.  a  resolution  was  passed:  ‘he  Administrative  Divtslon  bankruptcy  should  he  confirmed  by  j 

authorizing  your  committee  tr  re- j  carefully  check  up  trustees  the  Inspector  General’s  office.  Trus- j 

quest  froni"  the  Securities  Protective  determine  whether  or  not  es-  tees  should  he  required  to  put  up  a  i 

.(•prnmittee  copies  of  records  and  !  hates  were  being'  administered  blanket  bond  of  a  substantial  | 

:  d.ita  used  by  them  so  that  your  com- i  ^Feedily  and  properly.  In  this  w'ork  amount:  in  addition  they  should  i 
mlttee  could  go  over  same  and  point  '  *hey  would  maintain  close  contact  provide  a  hond  in  every  bankrupt- i 
lout  the  discrepancies  that  must ; '^'ih  local  Official  Receivers.  The  cy.  the  amount  of  which  would  he  I 
I  exist,  as  otherwise  the  award  for  i  Administrative  Division  would  ad-  fixed  at  the  first  meeting  of  credl- 1 
Belgo  preferred  shares  could  not  !  Official  Receivers  on  any  diffi-  tors.  Specific  qualifications  for  i 

possibly  have  been  such  as  is  given  j  problem.  It  would  also  either  trustee  should  'he  determined  by  the  1 

in  the  plan.  !  confirm  or  refuse  the  appointment  Inspector  General’s  office,  who  I 

“Our  legal  adviser  made  an  ap-  ’  trustees.  The  Department  would  should  he  advised  by  local  Boards  j 
nointment  B-ith  the  Security  Pro- j  also  investigate  all  complaints  re-  of  Trade  and  Ghambers  of  Com- 
tective  Committee  and  your  chairman  '  celTcd  from  creditors,  from  the  Of-  merce  and  other  business  organlza- j . 
together  with  our  counsel  met  the  ficial  Receiver  nr  from  the  debtor,  tions.  I , 

”!  Hon.  Cha.s.  A.  Dunning,  chairman  of  rOArVERriAL  F.m.mES  !>'  f  IX 4I>4.  '  ‘  ^ 

the  Security  Protective  Committee.  ..  v  , ,  vn, 

and  their  counsel.  Hon.  .1.  L.  Rais-  _  .  r,'-- - ^  ® 

ton.  K.r..  who  Informed  us  that  the 

Security  Protective  Committee  had:  ” .  ,  , 'J?!  ‘ 

held  a  meeting  the  previous  day  and  :  ",1, .  ^ 

it  had  been  decided  that  no  further:  British  Co  umbla .  187  117  1,30  6.343.390 1 

i  information  or  data  used  In  prepar- '  *  V .  oe  814,49i 

ing  the  plan  dated  .lune  2.  1931.  was  .  ^ew^imdland .  3fi  24  20  901,933  1 

Uo  he  given  out.  Your  committee  is  i  . .  .  218  1.52  100  8.968.081' 

I  exceedingly  sorry  to  report  to  you,  36  50  41  607,488' 

such  an  attitude  on  the  part  of  the  '  Edward  Island .  1  1  6  19.318  | 

^‘Securities  Protective  Committee’ I  ^  .  11®  ^’3  ^4  1,702,989, 

and  it  appears  to  jnur  committee,  as  '  Saskatchewan . . .  2.,8  121  96  3,414,335: 

authorized  representatives  for  the  _ _  IT  - - - 

protection  of  your  investment  that;  Total  1930  ..  ..  ..  ...  ..  ..  2./41  2,310  2,120  $57,191,493 

you,  as  the  party  who  has  paid  the!  4929  ......  ..  ..  ..  2,310  .  44,440,639; 

money  for  the  Belgo  preferred  stock,  j  (Figures  from  R.  G.  Dun  &  Co.)  j 

on  which  now  no  interest  is  being - - - — - — - - - - - 

SS-SiS'SS  PUNT  IHRIFT  STORES 

!  your  present  preferred  shares  and  '•  MONTREAL  LIKELYi  SALES  HOLD  UP 

five  shares  of  the  new  company’s  •.•.-—■aw  uwmv  wa  , 

common  stock.  -  - - - T  .  '  .  -  * 

I  “It  appears  to  your  committee  that  Big  U.  S.  Corporation  Negotiat- '  Business  of  Chain  For  20  Weeks' 
i  until  such  time  as  the  Securities  i„g  Por  Establishment  of  I  Ended  June  27th  Aaere-  I 

Protective  Committee  furnish  the  I  renn  nna  i  j  *  .  i 

information  used  In  preparing  their;  $2,000,000  Industry  j  gated  $1,553,581  i 

'plan,  so  that  your  committee  can!  -  I  - - 

check  it  over,  the  basis  of  calcula-  Negotiations  are  now  going  on  he- ,  Sales  of  Thrift  Stores,  Limited, 
tion  of  relative  values  of  your  pre-  tween  the  American  Manganese  Steel !  during  the  twenty  weeks  ended  Juno  | 

I  ferred  stock  should  be  taken  as  that  Companv  of  Chicago  Ill  the  Cityi^’Or,  1931,  amounted  to  $1,553,581. 

given  in  the  report  submitted  to  the  ,  _ In  the  year  ended  .March  Slat,  1931, 

preferred  shareholders’  meeting  held  |  Montreal  and  .i.  B.  Baiiiargeon,  ggjgg  aggregated  $3,747,634.  The 
on  July  9,  which  is  .$67.28  in  new  i  indu.strial  commissioner  for  the  me-  record  by  four  weekly  periods  from 
bonds  plus  a  proper  participation  in  !  tropolis,  regarding  plans  of  the  Unit-  March  6th  to  June  27lh,  inclusive, 
common  shares.”  I  p(j  states  steel  concern  to  erect  a  were  as  follows;  [ 

- -  -  Ifoundrv  and  plant  in  Montreal.  T^n-j^  endod  .March  Bfh...$  335.122 

lun  II l^Tirir  a  Tin  W  '  omciany.  it  is  stated  that  the  com-  j  w'et.s  en^d/^  A7 1  I 


Canada  Power  &  Paper 

Corporation 

Total  Dally  Capacity  of  Plantst 
1944  Tons  of  Newsprint 
125  Tons  Pnre  Kraft  Paper 
210  Tons  Pure  Sniphate  Pulp 
o/vso  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pino 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  of 
Delgo-Cansdian  Paper  Company  Llmiteil, 
Shawlnigan  Falls,  Qne. 

St.  ^fanrice  Paper  f^impany  Limited, 

.  Cap  de  la  Madeleine,  Que. 

\  Laurentide  Company  I.lmited, 

•U  Grand  ’Mere,  Qne. 

jis  Lanrentide-Ottawa  Company  IJmlted, 

jjL  Pembroke,  Out. 

^  Port  Alfred  Pulp  and  Paper 

Corporation, 

Port  Alfred,  Qne. 

HBCL  Wayagamark  Pulp  and  Paper  Co. 

Head  OfBca; 
J4amMMLrQUBBmC 


Abitibi  Power  &  Paper  Company 

UMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Qua.  Sault  Ste.'Marie,  O  -,':. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  One. 

Espanola,  Ont.  Fort  William,  Ont.  ' 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PUL? 

HIGH  GRADE  BLEACHED  SULPHITE  PUL^ 


- - - 

— .Number- 

_ _ 

Liabilities 

Provinces 

1930 

1929 

1928 

1930 

Ontario . 

668 

581 

585 

$15,834:271 

Quebec  . 

l.i69 

1,115 

933 

23.685,182 

British  Columbia . 

187 

117 

139 

6.343.399 

Nova  Scotia . 

58 

76 

67 

814,497 

•Newfoundland .  ... 

36 

24 

20 

901,933 

Manitoba . 

218 

152 

100 

8.968,081 

New  Brunswick . 

36 

50 

41 

607,488 

Prince  Edward  Island . 

1 

1 

5 

19,318 

Alberta . 

140 

73 

74 

1,702,989 

Saskatch,ewan . 

228 

121 

96 

3,414,335 

Total  1930  ..  . . 

2,741 

2,310 

2,120 

$57,191,493 

1929  . 

(Figures  from  R.  G.  Dun  &  Co.) 

2,310 

•  •  •  • 

•  •  •  • 

44,440,639 

F.P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


MANGANESE  PLANT  THRIFT  STORES  I 
MONTREAL  LIKELYi  SALES  HOLD  UP 


ing  For  Elstablishment  of 
$2,000,000  Industry 


Business  of  Chain  For  20  Weeks* 
Ended  June  27th  Aggre>  I 

gated  $1,553,581  ; 

Sales  of  Thrift  Stores,  Limited, 


common  shares.” 


Wn  IIICTinr  A  TIHM  '  it.  is  stated  that  the  com-  J  ended  Ma7  Lit  . .  . . 

Illl  JIJ^I  ir |I.A  I  |l||l  pany  proposes  to  erect  a  2,000,000  4  Week.s  ended  M’ay  20th 
I  .plant  in  the  eastern  part  of  the  city  4  Weeks  ended  June  27th.. 

TREATY  PROTESTS  ne-".'  ""‘■ 


iRtflii  rnuiiiaia  "Ivor.  "h  ..i,..,,, 

_ _  I  While  plans  are  still  Incomplete,  Hence,  the  business  of  the  com- 1 

n  r  they  have  advanced  to  a  point  where  Pany  this  year  to  date  compares  fa- ! 

B.  C.  Egg  Producers  Complaints  concern  vorably  with  last  year.  Average 

Based  on  False  Inror-  .  in  every  way  possible  In  regard  to  i  sales  for  each  four  weeks  in  1030-31 

mation  ;  acquisition  of  suitable  land,  arrange- j  period  were  approximately  $288,000, 

- '  ments  for  water  and  electric  power,  while  the  average  for  the.  five  four- 

V  ancouver  Bur.Hii 'i  hr  Financial  Time,  transpor  tation,  etc.  weekly  periods  as  quoted  above  was 

.1  Vancoiiver.-Most  of  the  potest;  ^hc  company  will  manufacture  $310,716. 
of  British  f  olumhia  egg  producers :  manganese  steel  casting,  ma-  ^he  company  plans  to  open  an 

against  the  .\ustralian  trade  aggree- ;  (^hinerv  and  machinery  parts,  a.s  well '  ^'’t^^age  of  two  new  units  monthly,  j 
,  mem  has  been  based  on  false  infor-igg  Fahrallov  heat  and  corrosion-re-!'^  conditions  warrant.  The  company 
;  mation,  according  to  Hon.  H.  H. ;  g,,;  i„  pg^®.  |  al.so  propo.ses  to  issue  quarterly 

j  Stevens,  minister  of  trade  and  com-*  part  of  the  city  on  the  hanks  of'  earnings  statements,  the  first  one  to 
j  niercc.  1  Lawrence  will  be  chosen  in  i  eppear  within  the  next  two  weeks. 

The  cause  of  the  outcry  was  that ,  fgpUjjg^^g  ,jQlpgfjjj,g  i  - - 

.the  treaty  allow'ed  Australian  eKp|  steamers  of  mangane.se  ore  which  :  Reduce  Tax  Assessment  At 
:  to  enter  the  roimtry  free  of  duty  j^p  j^j^pg  jg  I  Poffrvnc  IcUr.  Plac* 

during  the  months  of  January  and ,  ^fpjpg  I  L^OltOns  oauit  JOnn  riant. 

I  February,  when  high  prices  are  re- 1  t-,,  .  ,  ,,  c-.  i  ■  --  -  I 

i  reived  for  British  Columbia  eggs.  L.  American  Manganese  Steel  i  .narHimc  nurcau  The  Fln„„cini  Time.  ; 

Officials  of  the  various  poultry  or- !  ^  headquarters.  In  (hi-  .Saint  .lohn. -- An  angle  of  the  cot-' 

ganizafions  asked  that  the  agree- i  hs  one  of  the  largest  manufac-  fojj  naill  situation  here,  of  late,  has; 

ment  be  amended  so  as  to  prohiibit  manganese  steel  products  |,pgg  (^at  of  taxation.  .Some  months 

I  free  entry  of  Australian  eggs.  has  foiin- ,  g^o  Canadian  Cottons  fJniited  clos- | 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenua 
Phone:  PLateau  4151 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  l-C.  Ith  Floor,  Mcllitohie  &  Black  Biiildiiii; 

1434  St.  Catherine  Street  West 

Cetweeu  Bishop  and  Mackay  iata. 

Tel.  UPtown  1495.  Montreal 


Cottons  Saint  John  Plant 


'free  entry  of  Australian  eggs.  has  foiin- ,  g^o  Canadian  Cottons  fJniited  clos- I 

Mr.  .Stevens,  however,  points  out:®.j  hicago  Ileights  and  Ihirn-jp^  down  one  of  (heir  plants  bevel 

that  eggs  from  Australia  have  ac- 1 ®' , h^ewcastle.  Dela-jand  concentrated  on  the  operationj 
i  tuallv  been  free  since  1925,  and  thei^®,'^®'  Oakland  and  Los  Angeles  pj*  )).,p  other  Ijjter,  a  letter  was  re- 1 
lonlv  thing  the  government  has  done!  ,  'f®’’".'®'  /ind  i  ppjvpfj  hy  the  city  from  President  I 

,  =  =  »riol|St  r.OUl.S,  Missouri.  Its  southern  ,  n.n  wson  ackine  fer  n 


under  the  new  treaty  is  to  re.^trict  j  f  ^  Louis,  Missouri.  Ds  p(iuthocn  |  gsj^jng  for  a  reduction  of 

the  free  period  to  .lanuarv  and  Feb- j  were  acquired  y  he  a <- j  ,g^.g,jpg  on.  the  existing  plant  ,stat- 

ruarv.  During  all  the  time  ,hat  ®':r  'hat.  if  this  were  granted,  the 

entarari  ,h,J  P'®®!  '  ^mpanv  as  a  Subsidiary  romranv  would  oner..to  th»  ru.ii 


Australian  egg.s  have  entered  this 
market  duty  free  not  3  single  egg 
has  been  imported  from  Australia, 
says  'Mr.  Ftevens. 

KYTFMHXG  TEXTILE  PEA.VT. 

l/ouiseville,  Quebec.  —  enable  to 


ine  .-louvnern  langduehf  jog  that,  if  this  were  granted,  the 
my  as  a  subsidiary  j  pompany  would  operate  the  mill 

’  ;  here  on  the  same  percentage  of 

Export  Pool  Planned  By  i  spmdles  as  operated  on  an  average 

Wetilern  Butter  Producers  ’  X^pa^s  o^VanTda'^.^^" 

• -  i  The  matter  has  .just  been  up  again 

Plans  are  well  advanced  I  before  the  Common  ('oiincil  when  If 


l/ouiseville,  Quebec.  —  enable  to!  Ottawa  — Plans  are  well  advanced  j  before  the  Common  ('oiincil  when  If 
keep  up  with  an  ever  increasing  j 'd  have  all  the  larger  creameries  of.  was  derided  that  the  valuation  of 
number  of  orders  the.  Associated  !  "'estern  Canada  join  a  pool  to  bo-  the  plant  for  taxation  purposes 
Textile  t^ompany  has  derided  to  !  nu.s  the  export  of  butter.  The  pm- I  would  he  $lon,nrin,  making  the 
double  its  present  rapacity  of  pro- i  po.sal  is  that  every  rreamerv  in  rntnpan'.’s  (axes  around  a 

ductinn  hy  adding  new  huildin,g.s  j  M'estern  (  anada  rimducing  50.000  lypgp  pxrlustve  of  water  and  school 
'and  equipment  to  its  plant  at  Louise-  ,  pounds  nr  more  of  hii'ier  a  ye.srpavj  rates  This,  it  is  believed,  will  he  in 
!  vijle.  Work  on  the  new  wing  will  one  rent  a  pound  into  !i  fund  and  ,  ime  with  the  company's  request. 

i  begin  immediately,  giving  employ- ;  thi.s  would  he  raid  to  exporters  of  j  - - - ' _ 

ment  to  about  100  per.sons.  j  butter  to  supplement  the  price  re- |  Another  Record  For  Empress. 

I  -  •  — ^ ^  .  .  :  opivf^d  on  world  markot.  An-;  * 

IVnr  STKIKS  FOR  R,  r.  I  ITT.  :  noi  incement  of  the  proposal  'vas  Montreal.  Selling  her  third  rec- 1 
I  New  Westminster.  — Two  new  in- :  made  hy  ITnn.  Ro’oert  Weir.  Minis- j  orri  in  less  than  two  months,  tlie 
'  dustries  for  the  Fraser  River  have  ter  of  Agrirulfure,  and  followed  a  1  new  Canadian  i’arific  liner,  F/in- j 

I  been  announced  within  the  past  few  meeting  of  the  principal  creamery  |  luess  of  Britain  arrived  at  ('her-: 

'days.  Timber  F’reservers  Ltd.  will  i  companies  operating  in  V.estern  j  hourg  on  .luly  2.1  four  da.vs.  10 1 

build  a  creosote  plant  at  a  cost  of  I  Canada  which  was  held  in  Toi  onto  1  hours,  IX  minutes  after  leaving, 

approximatel.v  $200,000  vvliile  West-:  The  meeting  in  Toronto  wa.s  an'i’athei-  Point.  This  new  record,  the 
eru  Producers  Ltd.  will  spend  o  simi- ;  outcome  of  a  long  conference  last  ■  shortest  lime  in  which  the  .Atlantic  | 

'  lar  amount  on  a  poultr.v  industry:  week  vhich  rc'resenfatives  uf  the  j  has  I  een  cros.sed  by  a  passen.ger  j 

I  with  o  view  to  supplying  eggs  in  creamery  companies  had  with  Mr.  1  vessel,  breaks  the  liner's  iirevious 


fjSisBsQMAj 


ment  to  about  100  persons. 

FMH  . STRIPS  FOR  R.  (  .  (  ITT. 


wm 


I  with  o  view  to  supplyinj 


companies  operating  in  V.  estern  j  hour.g  on  .luly  2.1  four  da.vs.  10' 
Canada  which  was  held  in  Toi  onto  1  hours,  IX  minutes  after  leaving: 

The  meeting  in  Toronto  wa.s  anil’ather  Point.  This  new  record,  the 
outcome  of  a  long  conference  last  ■  shortest  lime  in  which  the  .Atlantic  | 
neck  vhich  rc'resenfatives  uf  the  j  has  I  een  cros.sed  by  a  passenger' 
creamery  companies  had  with  Mr.  1  vessel,  breaks  the  liner's  iirevious 


large  quantities  to  the  Briti,sh  mar- !  Weir  jp  Ottawa  Another  rieeting  best  time  on  the  eastward  pas.sage  j 


will  be  held  in  Winnipeg  shortly. 


by  27  minutes. 


26.6  ox.  $2*95  »4.S5 


THE  FINANCING 
OF  BEAUHARNOIS 
UNDER  REVIEW 

Dealt  With  Extenavely  in  Re¬ 
port  of  Parliamentary 
Committee 

THE  RECOMMENDATIONS 

-  I 

<  They  Do  Not  Coatain  Any  Pro¬ 
posal  to  Have  the  Govern¬ 
ment  Take  Over  the  Power 
Development  Project 


i  Ottawa. — ^The  report  of  the  com¬ 

mittee  Investlgatins  the  affairs  of 
the  Beauharnols  Power  Company 
dealt  with  the  finances  of  the  cor¬ 
poration  as  follows; 

(1)  The  consolidated  balance  sheet 
of  the  Beauharnois  Power  Corpora¬ 
tion,  Limited,  and  subsidiaries  as  of 
the  31st  December,  1930,  discloses: 

1 —  Capital  stock,  5  management 
preferred  shares,  no  par,  $5;  1,799,- 
995  Class  A  common  shares,  no  par, 
151,799,995.  Total,  $1,800,000. 

2 —  Funded  debt,  collateral  trust 

sinking  fund  6  p.c.  bonds  (lue  13th 
October,  1959,  $30,000,000.  Total, 

$31,800,000. 

The  assets  consist  of:  Cost  to 
date  of  property  rights  and  power 
development  in  the  course  of  con¬ 
struction,  $28,768„816.50.  Securities 
on  deposit  with  the  Quebec  Provin¬ 
cial  Government  and  the  Hydro- 
Electric  Power  Commission  of  On- 
I  tario,  etc,  $1,021,385.  Investments 
!  (Brubacher  et  al),  $200,168.  Sundry 
accounts  receivable,  $221,434  67 
("ash  and  marketable  securities  held  | 
by.  the  Royal  Trust  Company  in! 
I  escrow,  $2,325,546  67.  Cash  on  hand  i 
j  and  in  bank,  $186,130.73.  Total.  $32.- | 
I  723.481.60,  Less  sundry  liabilities,  i 
f  $923,481.60.  Total.  $31,800,000.  I 

The  item  of  $28,768,816  52  is  made 
j  up  as  follows  Real  estate,  $5,187,- 
I  783.82  Construction  amounts,  $6.- 
j  193,497  17  Equipment  and  tempor- ; 
;  ary  construction,  less  depreciation, ! 
!  $3,012,337  33.  Engineering  expenses, ! 
!  $1,081,431  59.  Interest  during  con-  i 
j  struction,  $1,338,795.43.  Property  i 
j  rights  and  interest,  $11,357,889.87. 
j  Miscellaneous,  $595,082  32.  Total,  j 
j  $28,768,816  53.  | 

'  The' item,  for  property  rights  and 
j  interets  of  $11,357,888  87  is  made  up 
of  the  items  set  out  In  exhibit  No. 

;  127  and  consists  in  part  as  follows: 

I  Issue  of  10,000  part  interests  at 
I  $100  each  to  mem.bers  of  the  Beau- 
'  harnois  Syndicate,  as  o^f  4th  April, 

(  1928,  as  part  consideration  for  the 
'  taking  over  assets  and  underta’;ing 
I  of  Beauharnois'  Syndicate,  $1,000,- 
i  OOO,  Less  net  book  value  of  assets ! 

'  acquired,  $261,000.  Total,  $739,000.  | 

Issue  to  I.  P.  Ebbs,  2,000  part  in- 
I  terests  Bea'.iharnois  Power  Syndl- 
j  cate,  consideration  for  acquisition  of  | 

I  capital  stock  of  Sterling  Industrial  ■ 
i  Corporation,  $200,000 

Amounts  paid  to  Beauharnois  Pow- 
!  or  Syndicate  17th  December,  1929. 

I  as  par  consideration  for  the  taking 
I  over  of  Beauharnois  Power  Syndi- 
1  cate,  $4,750,000,  less  net  book  value 
of  assets  required,  $2,500,000.  Total, 

!  $2,250,000  Grand  total,  $3,189,000. 

(Note — This  figure  represents  the 
'  profits  made  by  the  syndicates  and 
I  includes  $1,000,000  which  was  used 
I  to  purchase  1,000,000  shares  Beau- 
1  harnois  Power  Corporation  at  $1  per 
(  share,  the  actual  cash  profl’:  to  the 
I  syndicate  mem.bers  being  $2,189,000). 

'  Further  items  in  exhibit  No.  127 
are:  Discount  of  10  pc.  on  issue 
of  $30,000  000  Beauharnois  Power  | 
Corporation  Limited.  6  p.c.  collat-  j 
oral  trust  sinking  fund  bonds,  due - 
October  1.  1959.  underwritten  at  90,  j 
$3,000,000.  1 

770.000  shares  of  Beauharnois  | 
Power  Corporation  Class  A,  com.-i 
inon  stock  issued  to-  underwriters, 
on  which  a.  book  value  of  $1  per  | 
.share  was  placed,  $770,000.  j 

,  Purchase  by  Beauharnois  Con- ; 

struction  Company  of  8,000  shares 
(  of  capital  stock  of  Marquette  Con- 
I  stnirlion  Corporation  at  $20  per 
I  shore,  $160,000.  Less  Issued  price 
$40,000  Total  $120,000.  Grand  total, 
j  $7,079,000. 

'  .On  unaudited  statement  of  the  j 
.31st  May,  1931.  exhibit  No.  128.  as! 
compared  with  the  consolidated ; 
balance  sheet  as  c>f  the  Slst  Decern- j 
ber.  1930,  disclosed  that  the  pro¬ 
perty  account  had  Increased  by  $5,- 
781,185  74  to  a  total  of  $34,550,002.27 
'  as  compared  with  $28,768,816.53 
I  The  Royal  Tni.st  Company  escrow 
!  fund  has  been  decreased  by  $1,430.- 
I  .396.67  for  payments  made  to  the 
1  company  for  outgoings.  Cash  on 
I  band  had  decreased  by  $113,857.31. 

‘  (2)  In  the  liabilities  the  most  im- j 

I  portant  increase  is  a  bank  loan  of  | 
j  $3,500,00(1  secured  by  the  hypotheca- 
(  lion  of  $5,250,000  of  bonds  of  the 
j  Beauharnois  Light.  Heat  and  Power 
]  Company,  being  part  of  an  issue  of 
'  $20,000,000  bonds  authorized  for  fern- 1 
I  porary  purposes  on  the  15th  day  of ; 

I  .Tanuary.  1931.  At  present  the  hank  I 
I  loans  are^  according  to  Mr  Griffith.  | 

,  about  $6,000,000  secured  by  the  hypo- 1 
'  thecation  of  $9,000,000  of  these  j 
I  bonds.  j 

'  (3)  -Accrued  Interest  of  bonds  had 

!  been  decreased  by  $150,000,  which 
j  means  that  hamng  regard  to  the 
i  monthly  accrual  of  interest,  amoiint- 
j  ing  to  $150,000  in  the  interval  be¬ 
tween  December  31st.  1930,  and  May 
I  .31sf.  1031.  $900,000  of  bond  interest 
bad  been  paid  Miscellaneous  ac- 
i  counts  payable  had  increased  by 
I  $881,770.75  to  an  amount  of  $1,355.- 
•  25$35 

(1)  As  the  situation  now  stands, 
the  pf-omoters  of  the  Beauharnois 
'.protect  involving  the  exploitation 
!  of  a  great  natural  resource,  have 
'  been  able  to  secure  to  themselves  a 
return  of  all  money  advanced  by  I 
j  them  or  any  of  them.,  a  profit  of  j 
$2,180,000  in  cash  and  1,000,000  Class 
I  A  eomm.on  shares,  which,  if  saleable 
at  the  market  quotation,  would  at  j 
one  time  have  been  worth  $17,000,- 1 
000.  and  at  to-day’s  quotation  of  $4.00 
per  sh.are.  would  be  worth  $4,000,- 1 
I  000.  This  cash  profit  was  paid  out 
of  monevs  borrowed  by  the  Beau¬ 
harnois  Power  (Corporation  T.td.,  by 
the  sale,  of  its  bonds. 

f5)  According  to  Mr  Henry,  in 
Older  to  cempleto  the  prc.iect  up 
■  fo  the  point  where  5(^0,000  h  p  wiil 
be  produced,  they  wil!  require  a 
further  sale  of  bonds  in  a  capital 
amount  of  $16,090,000.  If  this  were 
accomplished  the  power  project 
would  have  been  constructed  com¬ 
pletely  on  borrowed  money,  and 
,  the  promoters  would  be  in  control 


Highlights  of  Beauharnois  Report 


Ottawa.— Hlghllshta  of  Bcaubtrnola  Report  tie,  cclcctod  by  Tbo 
Canadl.an  ProB»  are  n»  follows : 

Tbo  Houbo  of  Commons  Committee  on  Beauharnois  recommends 
that  Parliament  procure  a  development  of  the  Beauharnois  project 
In  a  manner  best  suited  to  the  Interests  of  Canada,  v/lthout  prejudic¬ 
ing  Quebec’s  rights; 

That  an  agreement  between  the  Dominion  and  Quebec  should 
be  arranged,  if  there  is  conflict  between  the  two,  bo  that  the  project 
may  not  be  Imperilled; 

That  navigation  rights  and  the  Dominion’s  Jurisdiction  of  these 
be  preserved 

The  Committee’s  report  finds: 

That  R.  A.  C.  Henry,  vice-president  of  Beauharnois.  does  not 
commend  himself  as  a  fit  and  proper  person  to  continue  in  the 
(nanagement  of  Beauharnois: 

That  both  Mr.  Henry  and  H.  B.  Griffith,  secretary-treasurer  of 
Beauharnois,  were  involved  In  the  “misuse”  of  the  company’s  funds 
for  campaign  purposes; 

That  the  fee  of  $50,000  and  annual  retainer  of  $15,000  to  the 
legal  firm  of  Senator  Andrew  Haydon  “is  strongly  condemned.” 

That  Senator  Haydon  received  over  half  a  million  dollars  for 
campaign  purposes,  while  his  firm,  which  received  the  aforemen¬ 
tioned  $50,000,  rendered  no  detailed  bill  to  the  company  for  legal 
expenses; 

That  Senator  McDougald's  actions  in  Beauharnois  “cannot  be 
too  strongly  condemned”; 

That  the  evidence  of  J.  B.  Hunter,  Deputy  Minister  of  Public 
tVorks,  and  K.  M.  Cameron,  chief  engineer  of  the  department,  was 
not  “satisfactory”  in  view  of  their  position  as  departmental  officials; 

That  the  funds  “improperly  taken  from  the  company”  for  cam¬ 
paign  purposes  should  be  returned  to  the  company; 

That  from  the  beginning  R.  0.  Sweezey,  promoter  of  the  pro¬ 
ject,  appreciated  “that  he  had  to  associate  with  him  men  who  could 
exert  influence  in  political  circles  at  Ottawa  and  Quebec”; 

That  the  campaign  contributions  by  Mr.  Sweezey  were  “shame¬ 
lessly  wastefully,  and  needlessly  made  for  the  expressed  purpose  of 
obtaining  favorable  consideration  of  the  company’.s  propt^sals  to  the 
Government”; 

That  the  work  of  Beauharnois  is  proceeding  on  plans  which  have 
not  been  approved  by  the  Governor-in-Councll ; 

That  Mr.  Sweezey,  together  with  Mr.  Griffith,  “was  the  instru¬ 
ment  by  which  approximately  $300,000  of  the  company's  money  was 
misused,  as  he  alleges,  for  campaigns  funds”; 

That  no  evidence  was  adduced  that  $120,000  in  bonds  given  to 
.Tohn  Aird,  jr.,  of  Toronto,  went  to  any  political  party. 

The  report  criticizes  the  conduct  of  Senator  Donat  Raymond  for 
not  disclosing  hie  receipt  of  $200,000  of  campaign  funds  for  the 
Liberal  Party  from  Mr.  Sweezey. 

The  report  was  unanimous 

The  Committee  comprised  nine  memhers  of  the  House  of  Com¬ 
mons — five  Conservatives,  three  Liberals  and  one  United  Farmer  of 
Alberta. 

Twenty-two  public  hearings  were  held,  and  35  witnesses  gave 
evidence. 

The  Soulanges  section  "presents  an  opportunity  for  hydro¬ 
electric  development  almost  if  not  quite  unique  on  the  face  of  the 
fl(7be." 
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Of  this  vast  enterprise  owning  1,620,- 
000  of  the  Class  A  shares  out  of  a 
total  issue  of  1.799,995,  and  also  the 
five  management  preferred  shares, 
which  for  ten  years  give  to  the  un¬ 
derwriters  practical  control  of  the 
company’s  affairs  and  all  of  this 
without  the  present  Investment  of 
any  money. 

'  Becommendatlons. 

1 —  That  the  Parliament  of  Canada 
take  such  action  as  may  be  within, 
its  power,  and  without  prejudicing 
the  rights  of  the  Province  of  Quebec, 
to  procure  a  development  of  this 
project  in  such  a  manner  as  ■will  best 
serve  the  people  of  Canada. 

2 —  That  should  the  rights  of  the 
Dominion  and  the  Province  of  Que¬ 
bec  come  in  conflict,  every  effort  be 
put  forth  to  arrive  at  a  satisfactory 
agreement  so  that  the  project  may 
not  be  Imperilled  by  delay. 

(3)  That  definite  action  be  taken 
to  preserve  the  rights  of  navigation 
and  the  complete  jurisdiction  of  Par¬ 
liament  in  respect  thereto. 

(4)  That  the  order  of  reference, 
the  reports  of  the  committee,  the 
minutes  of  proceedings,  the  minutes 
of  the  evidence  taken,  and  the  ex¬ 
hibits  filed,  be  printed  as  an  appen¬ 
dix  fo  the  journals  of  the  House. 

(5)  That  a  copy  of  this  report  he 
remitted  to  the  Speaker  of  the  Sen¬ 
ate  for  the  information  of  that 
House. 

(6)  That  such  of  the  exhibits  as 
have  not  been  read  into  the  records 
and  are  not  on  departmental  files 
and  were  referred  to  be  copied  and 
the  originals  thereof  be  returned  to 
the  person  producing  the  same. 

Full  Executive 

Selected  For 

Canada  Po'wer 

(Continued  from  Page  1) 
cording  to  general  belief,  Uie  banks 
could  have  forced  liquidation  of  ihu 
Corporation  by  demandmv  inimeli- 
ate  settlement  of  the  substantial 
loans. 

Canada  Power  and  Paper  Co.  has 
huge  newsprint  contracts,  which 
will  keep  the  various  plants  going 
at  around  current  capacity  until 
consumption  increases,  and  it  is 
widely  believed  by  those  in  close 
touch  with  conditions  in  the  news¬ 
print  field  that  the  situation  would 
have  been  rather  more  difficult  had 
the  organization  been  dismembered 
and  each  unit  started  out  to  secure 
orders  on  its  own  account. 

It  is  understood  that,  in  addition 
to  the  tentative  presidential  ap¬ 
pointment,  a  board  of  directors  con¬ 
sisting  of  nine  men,  all  of  whom  are 
eminently  suitable  in  every  way,  has 
been  lined  up  by  the  committee.  Un¬ 
til  such  time  as  the  ratification  of 
the  plan  Is  absolutely  assured,  how¬ 
ever,  the  committee  does  not  feel 
justified  In  publishing  the  person¬ 
nel  of  the  new  board. 

The  proposed  president  of  the  new 
organization,  Mr.  Belnop,  has  built 
up  a  reputation  for  organizing  abil¬ 
ity,  and.  although  his  chief  inter¬ 
ests  are  in  the  United  States,  he  is  a 
Montreal  citizen,  being  vice-presi- 
detn  of  the  Rudel  Belnap  Machin- 
erv  Co.,  Ltd.,  of  that  city.  In  ad¬ 
dition  to  being  president  of  and 
chairman  of  Worthington  Pump,  he 
is  also  president  of  the  Rolls  Royce 
Co.,  of  America,  Inc.,  a  director  of 
United  Dry  Docks,  Certainteed  Pro¬ 
ducts  and  U.S.  Hoffman  Machinery 
Company,  all  of  New  York.  He  Is 
a  director  of  Worthington  Simpson. 
Limited,  of  London,  England,  and 
Investment  Foundation,  Limited,  an 
investment  trust  with  local  sponsor¬ 
ship. 

During  the  war.  Mr.  Belnap  was 
assistant  director  of  War  Supplies 
(British  War  Mission)  at  Washing¬ 
ton. 

Saskatoon  Plans  Improvements. 

Saskatoon.  —  A  sewage  disposal 
plant,  a  new  bridge  across  the  river 
from  Fourth  avenue  to  Broadway, 
and  an  extension  of  the  storm  sewer 
system  are  suggested  by  the  local 
authorities  in  Saskatoon  as  desir¬ 
able  improvements  which  would 
probably  be  requested  by  the  city  in 
connection  with  any  government  as¬ 
sisted  public  works  programme  that 
may  be  instituted. 


GRAIN  CROP  HAS 
ANOTHER  HARD 
WEEK  IN  WEST 

Reports  Indicate  Recent  Period 
One  of  Most  Disastrous 
of  Season 

GRASSHOPPERS  AND  HAIL 


Excessively  high  temperatures, 
hot  winds  and  almost  negligible 
rainfall  made  the  past  week  one  of 
the  most  disastrous  of  the  season  for 
western  Canada  grain  crops,  says 
the  Dominion  Bureau  of  Statistics 
In  its  latest  report  on  conditions  In 
the  Prairies. 

Wheat,  now  generally  In  head,  is 
said  to  be  ripening  prematurely 
over  practically  the  entire  area  of 
the  three  Prairie  Provinces  where 
farmers  specialize  in  its  produc¬ 
tion.  Crops  which  were  already 
light  and  patchy  In  southern  and 
western  Manitoba,  south-central 
Saskatchewan  and  southern  Alberta 
suffered  greatly  as  moisture  sup¬ 
plies  were  soon  exhausted  under  the 
drastically  unfavorable  weather  con¬ 
ditions. 

From  the  outskirts  of  the  wheat 
area — northern  and  eastern  Mani¬ 
toba.  northern  Saskatchewan  and 
west-central  and  northern  Alberta 
— more  promising  reports  were  re¬ 
ceived,  but  even  in  these  districts 
conditions  were  sustained  rather 
than  improved.  In  some  areas  of 
Alberta,  the  report  continues,  the 
heat  was  even  welcomed  for  its 
effect  in  maturing  backward 
growth. 

Rye  and  barley  are  now  being 
cut  and  are  generally  showing 
very  poor  yields  Earliest  yields  of 
wheat  will  be  ready  for  the  binder 
within  a  few  days. and  rutting  will 
be  general  over  wide  areas  before 
mid-August. 

Grasshoppers  are  reported  ae 
particularly  destructive  in  Mani¬ 
toba  and  .Alberta  and  their  numbers, 
the  bureau  says  su,ggest  further 
damage  next'year. 

Bad  Hail  Storms. 

Destructive  hail  storms  covered 
considerable  areas  in  Saskatchewan 
and  Alberta.  From  Regina,  this  ad¬ 
vice  was  received;  “Hail  storm  re¬ 
ported  July  26  three  miles  wide  and 
thirty  miles  long  south  of  Macklin 
and  north  of  Salvador.  No  other 
losses  of  Importance  during  past 
week.”  The  hail  Insurance  board  of 
Alberta  advised:  “Severe  hail  losses 
reported  from  Edmonton.  Wetaski- 
win.  Rockyford,  Hardlsty.  Hayter 
and  Provost." 

As  to  rust  conditions,  the  bureau’s 
report  quotes  the  following  from  the 
Dominion  rust  research  laboratory 
at  "^Vinnlpeg:  “Stem  rust  of  wheat 
now  quite  general  in  southern  Mani¬ 
toba.  Traces  of  rust  are  present  in 
the  northern  part  of  the  province. 
Heaviest  infections  occur  on  common 
wheat  in  the  Red  River  Valley,  where 
severity  of  infections  ranges  from 
five  to  40%.  With  infections  aver¬ 
aging,  about  20%.  In  southern  Mani¬ 
toba  early-sown  varieties  fast  ap¬ 
proaching  maturity  and  will  not  be 
appreciably  damaged.  Trace  of  rust 
only  on  durum.  No  stem  rust  is  re¬ 
ported  in  Saskatchewan.” 

SOO  LDfE  EARMKTGS. 

Minneapolis-Minneapolis,  St.  Paul 
and  Sault  Sto.  Marie  Railway  Sys¬ 
tem  (subsidiary  of  C.P.R.)  reports 
for  six  months  ended  June  30th, 
1931,  net  loss  of  $3,678,402  after 
taxes  and  charges,  comparing  with 
net  loss  of  $2,908,501  in  first  six 
months  of  previous  year. 

.Tune  net  loss  was  $355,581  after 
taxes  and  charges,  against  net  loss 
of  $113,308  in  June.  1930  State- 
m.ent  for  June  and  six  months  com- 
rares  as  follows: 

1931  1930 

■Tunc  gross  .$2  000.779  $  ,3, .921. 878 

N’pt  op  income  .  .  24.9.778  460,289 

Dff  after  chgs  335,581  113.309 

Six  mo.v  gross  .14.639  140  18,784,1.32 

NVt  op.  deficit  .  124.650  X506.254 

fief,  after  chgs.  .  S. 678. 402  2,908  501 


Position  of  Minister  of  Railways 
and  Deputy  is  Made 
Clearer 

LETTERS  MADE  PUBLIC  j 

Mr.  Dunning  Says  Mr.  Henry  as  | 
Deputy  Minister  Did  Not  Try 
to  influence  Him  As  Minis¬ 
ter 

The  following  statement  has  been 
handod  out  by  R.  A  C  Henry,  vice- 
president  and  general  manager  of 
the  Beauharnois  Power  Corporation. 
Limited: 

In  the  report  of  the  Special  House 
of  Commons  Committee  dealing 
with  the  Beauharnois  project  which 
has  just  been  tabled,  some  refer¬ 
ence  has  been  made  to  my  actions 
during  the  time  that  I  was  a  public 
servant,  and  I  feel  it  my  duty,  un¬ 
der  the  circumstances,  to  make  a  i 
brief  public  statement  in  a  matter 
which  I  conceive  to  be  of  distinct 
public  Interest. 

I  accepted  the  position  of  Deputy 
Minister  of  Railways  and  Canals 
entirely  against  my  own  judgment 
and  inclination,  but  on  the .  insist¬ 
ent  urging  of  the  Hon.  C  A.  Dun¬ 
ning  and  Sir  Henry  Thornton,  re¬ 
spectively  Minister  of  Railways  and 
Canals  and  Chairman  and  President 
of  the  Canadian  National  Railways. 

I  made  a  proviso  that  my  tenure  of 
office  would  be  for  the  session  only, 
and  that  I  would  not  be  called  upon 
fo  advise  on  any  matters  relating 
to  the  Beauharnois  application  or  | 
anything  in  connection  therewith.  I  i 
disclosed  to  the  Hon.  Mr.  Dunning 
the  fact  that  I  was  personally  In¬ 
terested  in  the  Beauharnois  appli¬ 
cation. 

The  reasons  advanced  by  the  Hon. 
Mr.  Dunning  and  Sir  Henry  'Thorn¬ 
ton  as  to  why  I  should  consider  it 
a  public  duty  to  accept  this  posi¬ 
tion  at  that  time  were  that  my  spe-. 
clal  knowledge  of  the  railway  situ¬ 
ation  in  Canada,  was  such  that  I 
was  the  only  person  they  could 
think  of  who  was  qualified  to  take 
over  the  duties  of  Deputy  Minister 
at  the  beginning  of  a  Pariiamentary 
Session  during  which  a  large 
amount  of  railway  le.glslatlon  was 
contemplated. 

I  desire  to  deny  emphatically  and 
categorically  any  suggestion  that  I 
used  my  official  position  as  Deputy 
Minister  to  further  in  any  way  the 
Interest  of  the  Beauharnois  devel¬ 
opment.  and  *in  confirmation  of 
this  statement,  I  would  like  to  quote, 
in  full,  a  letter  written  to  me  by  the  ] 
Hon  Mr  Dunning  under  date  of 
July  28th,  1931,  whmh  is  as  follows: 
Dunning’s  Statement 
“20  Range  Road. 

“Ottawa,  OnL, 

"July  2Sth.  1931. 

“Dear  Mr  Henry, 

"In  view  of  some  of  the  state¬ 
ments  which  are  being  made  with 
I  respect  to  the  peri(9d  during  which 
j  you  were  Deputy  Minister  of  Rail- 
I  ways  and  Canals,  I  think  I  owe  It 
I  to  you  to  state  plainly  the  facts  of 
the  situation  as  I  know  them. 

“On  the  occasion  of  the  death  of 
the  late  Major  Graham  Bell,  just 
I  prior  to  one  of  the  most  important 
!  sessions  of  Parliament  in  recent 
j  years,  so  far  as  railways  are  con- 
I  cerned,  I  was  in  great  difficulty  re- 
I  garding  a  successor.  While  the  De¬ 
partment  was  well  officered  on  the 
!  canal  side  of  its  work,  the  evolution! 
of  the  Canadian  National  Railways, ! 
of  which  the  Deputy  Minister  was  a  I 
director,  had  tended  to  c(9ncen-  j 
trate  matters  of  railwa.v  policy  in 
the  Department  in  the  hands  of  the  i 
Deputy  Minister,  and  there  was  no 
one  available  in  the  Department  | 
who  could  step  into  the  position  and  | 
discharge  the  responsibilities  of  an 
arduous  session  with  that  detailed 
knowledge  of  railway  matters  which 
was  required 

"Your  own  p('slt!on  in  the  Can¬ 
adian  National  Railways  as  Direc¬ 
tor  of  the  Bureau  ol  Economics 
gave  you  a  peculiar  grasp  of  the 
details  of  the  very  probdems  Tvith 
which  the  Minister  and  Deputy 
would  have  to  deal,  and  I  requested 
Sir  Henry  Thorntou  to  co-operate 
with  me  by  making  your  service? 
available  as  Deputy  Minister,  all; 
least  for  the  then  comln.g  session. 
This  Sir  Henry  agreed  to  do.  on  j 
condition  that  the  arrangement ; 
would  be  a  temporary  one  and ! 
would  not  Involve  .severing  your  of- 1 
ficla!  connection  with  the  Canadian  | 
National  Railways,  and  I  had  an  In- 1 
tervl^'w  with  y->u '-eya-iling  the  mar- 1 
ter.  Yo'i  expres!-.  d  yourself  as  not  I 
desiring  to  return  1o  Government  j 
service,  which  '  ou  oad  left  a  con- 1 
slderable  number  of  years  before,] 
but  stated  a  willin.gness  to  assist 
me  as  Minister  In  any  way  possible 
in  the  difficult  circumstances  then!, 
existing  in  the  Department.  | 

“You  then  told  me  that  another  I 
difficulty  from  your  point  of  view  j 
lay  in  the  fact  that  you  had  an  In-  i  i 
torest  in  Beauharnois.  .\fter  think-  ]  i 
in.g  this  phase  of  the  matter  over,  ! : 
I  told  you  that  I  did  not  deem  it  j 
a  barrier  to  your  becoming  Deputy  l : 
Minister  for  the  session,  for  two  I : 
reasons.  (I)  The  Beauharnois  appli-  ]  i 
cation  was  not  being  made  to  the  ; 
Department  of  Railways  and  Canals,  i 
but  fo  the  Department  of  Public 
Works  under  the  provisions  of  the 
Navigable  Waters  Protection  .4ct,  i  ■ 
and  you  would  not,  therefore,  be  ! ! 
calleci  upon  to  make  any  recom-  i 
mendations  to  me  with  respect  to  i 
it.  (2)  I  adnsed  you  that  the  deci¬ 
sion  of  the  Government  was  alroady  ' 
made,  but  would  not  be  announced  ' 
until  Parliament  met,  in  order  to  > 
give  the  fullest  opportunity  of  dis¬ 
cussion  in  Parliament  regarding  the 
matter. 

“After  consideration,  you  reluct-  ' 
antly  agreed  to  become  Deputy 
Minister  for  the  period  of  the  ses-  ' 
Sion  of  Parliament  then  commenc¬ 
ing,  and  on  the  distinct  understand¬ 
ing  that  yo'i  would  not  be  consult¬ 
ed  on  any  matters  relating  to  Beau¬ 
harnois.  .4s  I  recollect  it.  the  Order- 
in-Council  respecting  Beauharnois 
was  actually  st.cned  some  two  weeks  ' 
later.  Neither  then  nor  on  any  other  ‘ 
occasion. during  ’he  period  in  which 
you  were  Deputv  Minister  did  you  ‘ 
discuss  Beauharnois  with  me  nor  ' 


Business  in  Canada  during  June,  1931,  registered  18.05%  below  normal 
according  to  the  McCmnnell  &  Fergusson  Monthly  Index  of  Canadian  Busi¬ 
ness  Conditions.  This  compares  with  15.66%  below  normal  for  the  pre¬ 
vious  month  and  8.2%  below  normal  for  June,  1930. 

Each  of  the  four  factors  receded.  There  was  a  loss  of  1.4%  in  car- 
loadings,  2.4%  in  bank  debits,  and  0  5%  in  electric  power  production.  The 
sharpest  drop  was  in  the  award  of  construction  contracts  which  lost  5.8%. 

The  following  table  gives  the  combined  weighted  index  and  the  four 
component  factors,  each  of  which  has  been  adjusted  for  both  seasonal 


variation  and  long-time  trend; 

.June 

May 

June 

1931 

1931 

1930 

Carloadlngs  of  revenue  freight  . 

.  79  3 

80  7 

95,5 

Construction  contracts  awarded... . 

.  81.4 

87  2 

87.6 

Bank  debits  . 

.  88  7 

91  1 

85.8 

Electric  power  production  . . 

.  82  8 

83.3 

93.0 

(Combined  weighted  index . . 

.  82  0 

84.3 

91  8 

AT  THE  LOOKOUT 


(Contln’ied  from  Page  1)  1 

emergency.  Mr.  Bennett  declared  | 
that  conditions  in  Canada  should 
not  be  just  as  good  as  they  are  in 
other  countries  but  better  than  they 
are  in  other  countries,  and  he  made 
it  clear  that  it  was  his  intention  to 
make  them  so. 

Another  effort — of  a  more  practi¬ 
cal  character  may  we  suggest — to 
take  care  of  unemplojment,  is  an- 
notrnced  from  Quebec  where  the 
Provincial  Government  has  made  a 
reduction  in  stumpage  dues  to  the 
companies  operating  in  the  forests 
of  the  province,  with  the  idea  of  en¬ 
couraging  them  to  materially  In¬ 
crease  their  operations  during  the 
coming  winter.  As  a  result  of  the 
reduction  the  companies  are  expect¬ 
ed  to  increase  their  cutting  pro¬ 
grammes  by  an  additional  200,000,000 
board  feet  giving  employment  to  ap¬ 
proximately  5.000  additional  men .  In 
making  his  announcement  Premier 
Taechereau  explains  that  the  gov¬ 
ernment  is  using  its  influence  to 
have  the  banks  take  care  of  the  fin¬ 
ancing  of  these  more  extended  opera¬ 
tions. 

*  *  ¥  * 

As  Is  usual  under  such  circum¬ 
stances  Canadian  business  is  un¬ 
doubtedly  benefiting  from  the  neces¬ 
sity  to  introduce  more  efficient 
methods  to  maintain  profits.  One 
of  our  investment  houses  in  its  mar¬ 
ket  letter  refers  to  one  large  Cana¬ 
dian  corporation  which  is  actually 
showing  a  larger  net  profit  at  the 
present  than  a  year  ago.  despite  the 
fact  the  volume  of  turn-over  has 
been  reduced  by  19  to  15%.  Many  i 
other  corporations  have  no  doubt ; 
made  similar  adjustments  even] 
though  the  benefits  may  not  be  so 
definite.  It  can  be  readily  under¬ 
stood.  therefore,  that  any  improve-, 
raent  in  purchasing  power,  which 
will  Increase  the  volume  of  turn¬ 
over,  will  be  quickly  reflected  in  the 
net  earnings  of  well  managed  busi¬ 
ness  concerns.  Bond  interest  pay¬ 
ments  and  dividend  distributions  are, 
therefore,  in  many  cases  better  se¬ 
cured  to-day  than  they  were  a  year 
ago  despite  the  fact  that  business  is 
at  lower  levels. 

¥  ¥  ¥  ¥ 

News  from  outside  sources  is  not 
particularly  constructive.  Develop¬ 
ments  indicate  that  the  crisis  which 
brought  about  President  Hoover’s 
moratorium  announcement  was 
much  more  serious  than  had  been 
generally  appreciated  up  to  that 
time.  The  moratorium  has  provided 
a  breathing-spell  during  which  ad¬ 
justments  may  be  worked  out  and 
the  Seven-Power  Conference  has 
provided  a  desirable  opportunity  fOr 
national  negotiations.  But  it  be¬ 
comes  increasingly  evident  that  the 
economic  illness  of  some  of  the 
European  nations  Is  very  serious 
and  It  remains  to  be  seen  whether 
the  crisis  recently  passed  through 
is  one  of  minor  or  major  Import- 


dld  you  attempt  In  any  way  to  ex¬ 
ercise  any  Influence  with  respect  to 
it 

“I  feel  impelled  to  set  down  these 
facts  because  of  the  sense  of  obli¬ 
gation  I  feel  towards  you  with  re¬ 
spect  to  the  great  service  which 
you  rendered  to  me  ae  Minister 
during  a  very  strenuous  railway 
session  of  Parliament,  throughout 
the  whole  course  of  which  I  was  a 
very  sick  man,  and.  In  fact,  finally 
had  to  be  removed  from  the  House 
of  Commons  to  the  hospital  owing 
to  a  very  serious  illness  and  the 
necessity  of  a  dangerous  operation. 
The  faithful  and  capable  service 
which  you  rendered  to  me,  under 
these  circumstances  I  cannot  easily 
forget,  and  I  regret  very  much  that 
your  consent  to  undertake  the  task 
should  be  made  In  any  sense  a  mat¬ 
ter  of  reproach  at  this  late  date. 

“I  can  onlv  reiterate  that  you 
were  perfectly  frank  about  having 
an  interest  in  Beauharnois.  and  that 
you  did  not  as  Deputy  Minister  at-  I 
tempt  in  any  way  to  influence  my 
judgment  in  the  matter.  ; 

“Yours  truly,  I 

(Sgd.)  “CHAS.  A-  DUNDUNO. 
"R.  A.  C.  Henry,  Esq.. 

“■Vice-President,  Beauharnois  Power 
Corporation,  Limited. 

"660  St  Catherine  St.  D’est, 
"Montreal.  ” 


ance  in  relation  to  the  future  out¬ 
look. 

¥  ¥  ¥  ¥ 

Except  in  the  ntirthern  districts 
of  Alberta  and  Saskatchewan,  crops 
throughout  the  Prairie  Provinces 
have  suffered  from  the  intense  heat 
of  the  past  week,  according  to  the 
Bank  of  Montreal’s  telegraphic  crop 
report,  issued  Thursday.  Some  hail 
losses  have  occurred  in  Alberta  and 
Saskatchewan,  but  the  territories 
afflicted  are  not  extensive.  Slight 
damage  from  rust  and  insects  has 
been  experienced  in  Saskatchewan 
and  Manitoba.  Pastures  are  drying 
up  and  need  rain. 

In  Quebec,  w’eather  conditions 
have  been  favourable  to  the  growth 
of  all  crops.  In  Ontario,  the  har¬ 
vesting  of  excellent  wheat  and  barley 
crops  is  progressing  well,  despite 
continued  showery  weather;  other 
crops  generally  are  very  satisfac¬ 
tory.  In  the  Maritlmes.  crops  in 
general  are  making  satisfactory  pro¬ 
gress.  though  warm  dry  weather 
would  prove  beneficial.  In  British 
Columbia,  the  weather  continues 
very  warm  and  dry  throughout  the 
Province  and  crops  are  maturing 
rapidlv. 

¥  ¥  «  ((6 

Exceedingly  hot  weather  for  the 
past  few  days  has  advanced  the 
ripening  of  crops  so  that  harvest 
will  not  be  any  later  than  in  pre¬ 
vious  years.  This  warm  wave  fol¬ 
lowing  recent  rains  has  also  made 
rapid  growth  of  previously  back¬ 
ward  grain  with  the  result  that  the 
wheat  sample  in  many  districts  will 
lack  uniformity  and  will  be  lower  in 
grade.  Pastures  have  Improved  re¬ 
markably  well,  and  on  many  fields 
in  Southern  Saskatchewan  which 
were  blown  out  this  spring,  a  pro¬ 
fuse  growth  of  Russian  thistle  is 
now  apparent,  and  the  young  suc¬ 
culent  thistles  are  being  used  for 
pasture,  according  to  the  weekly 
crop  report  of  the  Department  of 
.4griculture.  Caniidian  National  Rail¬ 
ways. 

In  Manitoba  days  have  been  warm 
with  cool  nights  and  a  few-  scatter¬ 
ed  shovveVs  have  made  ideal  condi¬ 
tions  for  the  filling  of  grain.  Straw 
is  short  and  heads  are  small  and 
most  wheat  fields  have  passed  the 
blossom  stage.  Late  sown  coarse 
grains  promise  a  fairly  good  yield 
out  the  yields  of  early  sown  grains 
will  only  average  somewhere  be¬ 
tween  50  and  60%  of  normal.  Grass¬ 
hoppers  are  very  active  along  the 
Carman  sub-division  and  control 
measures  using  poisoned  halt  are 
being  employed,  the  Swanriv’er  Val¬ 
ley  has  experienced  beneficial  rains 
end  a  norma'  crop  in  this  area  is 
anticipated. 

¥  ¥  ¥  ¥ 

The  statement  of  Canada’s  foreign 
trade  for  June  is  interesting  in  that 
it  shows  the  first  excess  of  exports 
ov’er  imports  for  any  month  of  the 
current  year.  In  1921,  under  some 
similar  trade  conditions,  says  The 
Greenshlelds  Review,  it  was  also  in 
June  that  exports  began  to  take  a 
lead  over  Imports.  The  excess  for 
June.  1931,  is  not  a  large  one,  some¬ 
what  less  than  three  million  dollars, 
but  it  contrasts  with  a  deficiency  of 
eleven  million  dollars  for  June,  1930, 
and  is  the  largest  excess  on  the  ex¬ 
port  side  for  the  month  of  June  since 
1927. 

For  the  first  half  of  the  current 
year  exports  fell  short  of  imports 
by  5614  millions  which  contrasts, 
however,  with  a  shortage  of  9414 
millions  in  the  same  period  of  1930 
and  7414  millions  in  the  same  period 
of  1929.  Shrinkage  in  .the  dollar 
value  of  external  trade,  partly  a 
matter  of  volume,  has  been  severe, 
but  Is  probably  at  or  near  an  end. 
For  a  lower  dollar  value  in  exports 
than  the  55  millions  of  June,  one  has 
to  go  back  to  1915. 

¥  ¥  ¥  ¥ 

Employment  at  the  beginning  of 
July  showed  a  slightly  upward  ten¬ 
dency,  according  to  statements  tab¬ 
ulated  by  the  Domininn  Bureau  of 
Statistics  from  7,803  firms  employing 
940,222  workers,  or  1,794  more  than 
on  June  1.  This  increase,  which  was 
smaller  than  that  reported  on  July 
1  in  previous  years  of  the  record, 
brought  the  in<lex  number  to  103.8, 
as  compared  with  103.6  in  the  pre¬ 
ceding  month.  and  with  118.9,  124.7, 
109.7,  105.0,  98.0.  97.1,  100.7,  92.2  and 
88.6  ot  the  beginning  of  July  In  1930, 


!  1929.  1928.  1927,  1926,  1925.  1924. 
1923,  1922  »iid  1921,  respectively: 

,  the  1926  a-erage  equals  190  !n  cal¬ 
culating  these  index  numbers.  In- 
Idustrial  employment  was  thus  .at  .a 
I  lower  level  on  July  1,  1931,  than  at 
I  the  beginning  of  July  in  the  preeed- 
!  ing  five  years,  although  the  index 
was  higher  than  on  the  name  date 
in  the  five  years,  1921-1926 

The  largest  gains  were  reported 
in  construction,  but  services  also  af¬ 
forded  heightened  employment;  on 
the  other  band,  manufacturing,  as  n 
whole,  logging,  mining  and  transpor¬ 
tation  showed  contractions.  In  some 
cases,  the  losses  were  seasonal  In 
character,  while  the  extremely  hot 
I  weather  generally  prevailing  at  the 
1  beginning  of  July  resulted  in  some 
instances  in  a  temporary  slackenin'; 

!  of  activity 

'  ¥  ¥  ¥  ¥ 

\  Midsummer  dullness  rests  (iron 
trade,  relieved  only  by  a  tourist 
'  traffic  reduced  in  volume,  on  tiio 
i  whole,  and  apparently  disbursing 
!  less  money  in  holiday  pleasure. 

:  says  the  July  tusincss  summary  of 
the  Bank  of  Montreal.  Statistical 
returns  show  business  generally  to 
have  reached  the  lowest  point  since 
reaction  set  in  two  years  ago.  For¬ 
eign  commerce  of  Canada  in  June 
was  smaller  in  value  than  for  a  long 
time,  an  encouraging  feature  being 
a  favorable  balance  of  $1,841,000  as. 

I  compared  with  an  unfavorable  bal¬ 
ance  of  $12,840,000  in  this  month 
I  last  year  An  outstanding  event  of 
1  the  month  has  been  the  conclusion 
of  a  new  commercial  convention 
with  Australia,  the  terms  of  which 
promise  mutual  adv'antage  on  a 
considerable  scale,  and  whose  com¬ 
ing  into  force  will  follow  soon  up- 
I  on  ratification  by  the  Dominion  and 
Australian  Parliaments  Lumber. 

:  newsprint  and  fish  industries  are 
given  easier  access  to  the  important 
!  Australian  markets,  while  manufac- 
'  turers  are  placed  on  equal  compe- 
I  titlve  basis  with  British  manufac- 
]  tures  in  the  Commonwealth. 

I  External  trade  of  Canada  was  ex- 
;  ceptionally  li.ght  in  June.  Wheat 
shipments  which  had  taken  on  en¬ 
couraging  dimensions  in  April  and 
May,  slowed  up  last  month  and 
were  only  1,800,000  bushels  larger 
than  in  June,  1930,  while  exports 
of  meats,  lumber,  newsprint,  auto¬ 
mobiles  and  minerals  were  all  less 
in  quantity  and  value  than  a  year 
ago.  Aggregate  value  of  foreign 
trade  in  June  was  $107,827,000. 
about  equally  divided  between  im¬ 
ports  and  exports,  and  $64,253,000 
less  than  in  June,  1930 :  while  in  the 
last  three  months  a  shrinkage  of 
$149,000,000  in  external  trade  has 
occurred.  Being  measured  in  money 
this  decrease  of  31.3%  is  principally 
due  to  the  drop  in  commodity 
prices,  for  while  quantity  movement 
has  undoubtedly  diminished,  the 
percentage  has  not  been  so  lar,gc 
as  in  value. 

¥  ¥  ¥  ¥ 

Record  tourist  traffic  into  Canada 
this  year  is  indicated  by  early  re¬ 
turns  from  customs  and  other  gov¬ 
ernment  sources.  .4  feature  of  the 
Increased  traffic,  says  a  statement 
of  the  Department  of  Trade  and 
Commerce,  is  the  greater  propor¬ 
tion  of  long  stay  permits  being  ap¬ 
plied  for,  indicating  a  more  general 
desire  for  long  distance  touring 
than  in  former  years. 

Tourists'  automobiles  entering 
New  Brunswick  from  the  L'nited' 
States  this  year  to  the  end  of  Mav 
showed  an  Increase  of  84  per  cent, 
over  the  corresponding  period  lasf 
year  Customs  officials  report  a  con¬ 
siderable  increase  in  the  num.ber  of 
tourist  cars  entering  Ontario  via 
the  Peace  Bridge,  and  the  bridge.? 
at  Niagara  Falls;  also  a  slightly 
heavier  traffic  entering  Quebec  via 
Rouses  Point  and  Philipsburg. 

This  influx  of  visitors  is  making 
itself  felt  in  many  lines  of  busi- 
;  ness.  Employment  statistics  for 
I  Canadian  hotels  and  restaur.ants 
jumped  over  si.x  per  cent,  in  June: 

I  all  transportation  systems  showed 
I  increased  employment  over  Mav 
!  and  the  preceding  months:  retail 
!  sales  in  urban  centres  have  also 
shown  considerable  increases. 

^  ^ 

Canadian  carloadlngs  for  the 
week  ended  July  18,  showed  an  in¬ 
crease  of  201  over  the  preceding 
week,  but  a  drop  of  13,099  from  the 
corresponding  week  of  1930.  Total 
loadings  for  the  period  were  47.966 
cars,  against  47,765  cars  in  the  pre¬ 
ceding  week  and  61,065  in  the  like 
week  of  1930.  Satisfactory  aspects 
'  of  the  showing  were  increases  over 
I  the  preceding  week,  of  241  cars  in 
I  grain.  220  cars  in  livestock,  and  159 
j  in  merchandise  bait  these  gains 
j  were  nearly  offset  by  declines  ot 
]  133  cars  in  lumber.  88  in  pulpwood, 

,  68  in  pulp  and  paper  and  83  in  ores, 

I  while  mlscellaenr>us  loadings  were 
I  down  217  cars.  The  most  Important 
I  decreases  from  last  year  wer  1.289 
j  cars  in  coal;  1.626  in  ore:  3.038  In 
1  merchandise,  and  5,035  in  miscel- 
I  laneouE  loadings.  The  year  to  date 
I  shows  a  reduction  of  310,865  cars 
I  from  the  like  period  ot  1930,  with 
;  the  following  declines  the  main 
I  contributors  to  this  showing;  Coal 
i  down  28,029  cars;  livestock  down 
j  4,574;  lumber  down  27,717;  pulp- 
j  wood  down  45,077 ;  other  forest  pre- 
j  ducts  down  30,143:  ore  down  23,- 
i791;  merchandis(j  down  66,527.  and 
j  miscellaneous  down  89,206.  Grain 
I  was  the  sole  exception,  leadings  <7f 
I  this  commodity  being  18,659  cars 
'  ahead  of  the  like  period  of  1930. 


Business  Index 


dcrroa«c 

Bank  Debits— May.  .  ?3.1 

71.600, 000 

7  5 

Wholesale  Price — June 

72  2 

— '' 

Crain  in  Store — Week 
July  IT  1 

46,^02.000 

—  6  1 

Pig  Iron— June 

—  16  0 

Steel— June  . 

r»1  7 

r  mployment— .Tune 

108  6 

—  11  1 

Construction — June 

20.813  -144 

Car  Loadings: 

Week  End.— July  IS 

47,066 

—  21  < 

Cumulative 

I.J197.032 

—  18  2 

C.P.R  Crore  week 
■lulv’l. 

2,67*. OOA 

—  21  8 

C  P.  R..  net  Juno  . 

2  186.421 

—  21  t 

C.N  R.  gross  week 
July  28 

8,208,007 

—  2 

C.K.R.— June  .  . 

105,005 

—  102  0 

Trade  for  May: 

Exports  . 

B0.«8?.215 

—  22  0 

Imports 

73.535.000 

—  27  1 

Balance . — 

13,701.755 

stock  Market; 

Share  «old  week  end. 

July  17.  ..  34.457  —  75  4 

Stock  Market  I  cdci — 

.Iuly2S  44  -  5.5  0 

Copper — July  29 — 7)4-8  cent*. 

Silver  —July  29—2744  cents,  K.Y- 
Wheat— July  29—5844  cents.  Winnipee. 

•*In  each  esse  refers  to  percentage  of  iocreare 
or  decrease  over  level  of  corresponding  period  in 
vioutyear. 
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llbood  of  anything  being  left  for  these  preferred 
shareholders  from  the  liquidation. 

In  a  case  such  as  this  It  appears  futile  for  directors 


London  as  the  Leading  Money  Market 


the  I  recognize  the  limitations  of  the 
the  market  and  do  not  endeavor  to  at-  ( 


A.B.W.  TOUNG  - 
B-  G.  S3UIH  -  - 


actual  turnover  in  the  bill  market  tain  international  supremacy.  The  | 
— meaning  thereby  the  active  trad-  j  central  bank  alms  at  a  high  quality  j 


PnMIshed  Every  Friday  at  «6i  Crais  Street  West,  1  to  offer  the  time-wom  excuse  that  they  were  not  - 

Montreal,  by  The  Montreal  Financial  Ttmea  PnW‘*«>n>* I  made  aware  of  the  true  state  Of  affairs.  Directors  ENZIG,  Ph.D. 

Company,  Limited.  ,  in  nr-Aaf  fhaf  London  retain  her  position  wards  the  vicinity  of  the i  recognize  the  limitations  of  the 

- ^  ostensibly  elected  to  their  position  In  order  that  VV  as  the  world’s  leading  money  estimated  figure  for  London,  the  market  and  do  not  endeavor  to  at- 

E.  EMMET  COX . President  I  investors  may  be  protected  against  inefficient  or  dis-  ^  Thu  *  7  7fpn  actual  turnover  in  the  bill  market  tain  international  supremacy.  The  j 

DAVID  BUBXSIDE . .  General  Slansger  j  honest  management.  Directors  were  never  Intended  '  question  is  oiien  — meaning  thereby  the  active  trad-  j  central  bank  alms  at  a  high  quality 

- - - —  ito  act  as  rubber-stamps  in  ratifying  mechanically  the  ^oth  in  England  and  ipe  in  .bills— is  very  small.  There  j  of  the  material  dealt  with  in  the  bill 

J.  W.  TYSON  -  Editor-In-Chief  and  Managing  Editor  i  policies  and  acts  of  executives,  as  they  so  often  ap-  ^^lle  before  the  War  Is  llUle  l^t^^^st  abroad  in  the  dol-  mar^  /he  ouantltv'^f  Ss® 

A  *0  MV  vATTTVi!!  Vihwfi  PdUfAT '  A  ^  ai.  LoDdOD*s  l63.d  8.8  A  TnArkftt.  for  bill  as  a  nioaiis  of  short.-t6rDi  an  Incr6a.s6  of  tD6  Quantity  of  duis. 

A.  B.  TOCyG . N€»wg  t^tor,pear  to  be  to-day;  they  are  presumed  to  be  business-  ,  niarKer  lor  American  I  Discrimination  against  -'finance 

R.  G.  SMITH  .-•-••••  -  Toronto  Editor  |  men  of  Intelligence  and  integrity  who  are  both  able  '  loans  was  incontestable,  banking  and  business  circles  lose  j  bills”  is  stricter  than  in  any  other 

- - -  and  willing  to  look  after  the  Interests  of  shareholders  several  rival  centres  interest  In  their  discount  market  centre.  As,  however,  a  steady  large 

srrBSCRiPTiox  price  t  in  Canada,  $3.00  a  yeari  $1.75  j  dJr'tntA  the  rtf  th«  rnmnanw  developed  and  have  been  mak-  whenever  a  speculative  boom  raises  turnover  Is  indispensable  to  the  de¬ 
fer  fcix  months.  In  Great  Britain  iSa.  a  yeari  7s.  “  ^iicies  or  me  company.  i  ^  Droeresa  nf  the  evnensa  of  the  rate  of  interest  of  brokers’ !  velopment  of  a  money  market  of  In- 


COHPOUNDED  HALF- 
YEARLY  I - - - -1 


GreSrBHtni^  m*  r^^rf  v”  “Kl  the  policies  Of  the  company. 


Zl  rn"i2*:-  .*n"t?e'^Lfe'd'*SiSt.7?W:jriZr*i  The  Situation  to  Which  security-Llders  of  Manu-  I  progress  at  the  e.vpense  of  toat  tfpe  S'sho/t  /erSon/l  topoXTe  The  compSl 

fenV,  ll’oo-‘for“.r5.'^ntSr.'*‘*"  "  facturers  Finance  Corporation  noJ  find  themselves  is  |  ^oth  New  York  and  Paris  |  S"  proviS  a  j  SvTrsma5”"aSt  ’  of  IZek 

advertisixg  Rate  Cards  on  application  at  all  onr  of-  not  by  any  means  an  isolated  case.  The  financial  i  uow  at  an  advantage  compared  i  good  basis  for  the  development  of ;  dam’s  turnover  is  decidedly  a  dis- 

flccs  or  from  any  responsible  Advertistn*  Asency.  *>,_  T,oct  ia  nHth  inetATirtAa  I  vith  London  as  far  as  the  amount  an  International  money  market.  Ex-  advantage. 

rt.oTc  innnr'se.  TV  ¥T.  History  oi  me  past  aecaae  is  repiete  wim  mstances  .  uahI/i  L. _ _ _ _ a  mAnfoi.  *  *  *  * 


ill 


C.4BLE  .4DDRESSI  ‘•Flntlmcs’’|  W.  U.  Code. 


of  their  gold  holdings  and  liquid  perience  and  international  mental- 


HEAD  OFFICE!  MontreaL  Lancaster  0281.  All  Depart-  where  directors  have  either  Violated  their  trust  or  external  reserves  are  concerned:  ity  are  also  lacking  in  the  Amerl-  The  same  may  be  said  to  hold  good 

have  been  extremely  lax  In  the  fulfillment  of  it  Pro-  they  are  also  endeavoring  to  de-  can  banking  community,  though  in  for  the  Swiss  money  market  There 


ments. 

TOROXTO  O^ICE^^SOO  Bai^  sgeet  j  tecUve  Committees  formed  after  companies  have  gone  velop  a  technical  organization  ne-  this  respect’  good  progress  h8sbe.en  the  central  bank  alms  at  reserving 

WF4TFRV  REPRESENT  4TIVE.  Geo  D  Gitius.  113  ’  mto  reccivership  Can  do  little  good  except  insure  that  ^  “0°®^  “^rket  made  during  the  last  few  years.  the  facilities  of  the  discount  mar- 

T4ESTERX  REPRESEXTATivE  i  Geo.  D.  t.iTTas.  ^  j  lu  addition.  Several  smaller  money  *  *  *  *  for  the  requirements  of  Swiss 

xnneouver  Hotel,  Vancouver.  B.C  !  whatever  may  be  saved  from  the  wreck  is  preserved  centres-such  as  Amsterdam.  Swlt-  Lack  of  experience  and  of  inter-  Importers  and  exporters,  and  dis- 

resentativc*.  ®‘***“>*«^^*’  E.  o.  2.  Davlea  A  Oo,  ■  for  the  securlty-holders.  Protection  against  the  dls-  zerland,  and  Stockholm— have  risen  national  mentality  are  also  the  chief  courages  bills  financing  trade  be- 

epresen  vca.  slpatlon  of  assets  through  maladministration  Is  what  |  into  comparative  prominence  since  'obstacles  to  the  development  of  a  tween  two  foreign  countries  by  re- 

Devoted  to  the  interests  0/ the  investinff  public  in  the  :  is  required,  and  early  action  should  be  taken  to  ;  War,  while  even  borrowing  prominent  money  market  in  Paris,  fusing  to  rediscount  them  Such  | 

hAi.-A#  rt/  rnnifni  fn  thj>  In  I  countries,  such  as  Germany,  or  Owing  to  this,  it  would  take  genera-  bills  have,  nevertheless,  a  market  in  i 

belief  that  the  confidence  of  capital  w  essential  to  fae  achieve  this  end  in  order  that  the  confidence  of  in- i  t.„,^  aAVAinn  a  /lia.  tinna  tn  hniirt  nn  a  lAchnicnl  nrean-  .cjicityArinnrt  but  thev  chanze  hands ! 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi¬ 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearlv. 


Founded  1855 


p 


^ability  of  finance,  the  prosperity  of  induMry  and  the  vestors,  already  severely  shaken  by  recent  levelop-  count  market  of  their 
eve  opment  of  our  resources.  \  p^g  restored.  Befofe  the  War,  London  practl- 1  money  market  Even  then,  the  hab-  practice  Is  beneficial  to  home  trade,  | 

A  suggestion  that  has  been  made  in  Britain  that  cally  monopolized  acceptance  busi-  its  of  taking  a  long  time  before  any  Inasmuch  as  it  enables  the  central  | 
MONTREAL,  FRIDAY.  JULY  St,  1931.  cv.rt„i/^  va  nAAr.=A.s  k,,  ness,  and  was  the  only  real  discount  decision  and  of  thinking  In  terms  of  bank  to  maintain  a  low  rediscount) 

- -  directors  should  be  licensed  and  approved  by  the  gov- 1  banking  centres,  small  amounts  are  likely  to  handl-  rate  Independently  of  bank  rates  | 

-|>  f  1  C  *1  ”  emment  has  obvious  difficulties  in  operation,  but.  If  |  discount  business  was  confined  to  j  cap  the  Paris  money  market  in  In-  prevailing  abroad.  But  It  certainly  I 

1 0  Curb  oUCCesSiUl  r allures.  i  directors  knew  that  they  would  hav’e  to  share  respon-  j  discounting  bills  by  banks  for  their  ternational  competition.  Another  discourages  the  International  devel-  j 

TFE  co-oneratlon  being  offered  to  the  government  ^  sibility  for  the  acts  of  officers— as  thev  should— it  own  customers,  and  rediscounting  I  drawback  of  Paris  is  in  the  Influ-  opment  of  the  Swiss  money  market. 

^  *7  A  ,  i  ka  Aeo.iTY-A/.)  that  tviA,,  ,..^<,1/4  fava  /i.ifiaa  bllls  by  Central  banks;  a  market  in '  ence  of  political  considerations  up-  Although  Stockholm  has  develop- 

in  connection  with  the  announced  plan  to  overhaul  may  be  assumed  that  they  would  take  their  duties  I  the  term  did  notion  matter^s  of  finance.  From  time  to  ed  Into  an  Important  secondary  fi- 1 


Italy,  are  trying  to  develop  a  dis-  tions  to  build  up  a  technical  organ-  Switzerland,  but  they  change  hands  | 


Ization  required  for  a  truly  active  I  at  a  higher  discount  rate. 


320  Bay  St.,  Toronto 

Assets  exceed  $72,000,000 


the  Bankruptcy  act,  by  the  Better  Business  Bureau  of  ^  more  seriously. 
Montreal,  we  believe,  affords  an  opportunity  to  check  1  — 

a  growing  evil  in  the  business  community.  Particu- 
larly  in  the  Province  of  Quebec  the  Bankruptcy  act  I  *  Kea 


The  Real  Estate  Racket  In  Montreal. 


exist  At  present,  however,  there  ■  time  credits  are  called  In  suddenly  nancial  centre,  her  money  market  i 
are  four  discount  markets  apart  owing  to  piolltlcal  reasons;  other  Is  even  more  restricted  than  either ' 
from  London,  viz..  New  York,  Paris,  things  being  equaL  borrowers  pre-  Amsterdam  or  Switzerland.  Swed- 1 
Amsterdam  and  tiie  Swiss  centres,  fer  to  deal  with  a  market  where  Ish  banking  interests  do  not 
There  is  no  doubt,  therefore,  that  they  are  not  exposed  to  such  Incon-  aim  at  the  development  of  a  dls- 1 


as  it  now  stands,  has  piermltted  the  development  of  )  qpiiE '  campaign  conducted  by  The  Financial  Times  the  relative  position  of  London  as  a  venlence.  The  hoarding  habit  of  the  count  market  of  their  own;  they 
evils  from  which  creditors  have  suffered  seriously.  As  j  1  against  the  “feed  ’em  and  fool  ’em”  real  estate  money  market  has  suffered  since  population  is  yet  another  obstacle  prefer  the  cheap  facilities  of  Lon- 
the  Better  Business  Bureau  declares:  “A  discouraged :  selling  tactics  In  Toronto,  which  resulted  In  the  passing  i  War.  TTie  question  is  whether  to  the  development  of  an  Important  don  and  other  centres.  As  for  Ber- 

_ vana,.a«  a ,  ^  a  a,.  a,  A  7  SOY  of  tho  above-mcntloned  rival  money  market,  for  the  resources  of  lln  and  Rome,  the  attempts  to  es- 

tradmg  community  believes  that  any  change  must  be  of  legislation  to  prevent  the  continuation  of  such  opera-  centres  provide  similar  facilities  to  the  banks  are,  in  consequence  of  tabllsh  a  discount  market  are  still 

for  the  better  for  the  simple  reason  that  conditions  tions  In  Ontario,  has  been  followed  by  the  appearance  those  of  London,  and  whether  they  the  wholesale  hoarding  of  notes,  at  an  Initial  stage, 

could  not  be  worse.”  of  these  high-pressure  experts,  or  others,  in  Montreal,  are  likely  to  overshadow  her.  comparatively  small.  Thus,  while  London  Is  handicap- 

’The  Burea'j  has  brought  down  a  report  after  a  care-  Tents  of  these  operators  are  to  be  seen  on  the  vacant  The  New  York  money  market  com-  Moreover,  the  nervous  and  dls-  ped  by  the  narrow  margin  of  her 

ful'  su^ey  of  the  whole  situation  during  which  the  outskirts  and  their  scouts  are  busy  seeking  prospects  i  ^  TsesIntoTnteSlon-  !o/l“  whTh  "manlfests'X^lf  *^s£:  fs°^tooTenirt];^'"towards  "'dfsTrbSg 

general  manager,  Harold  J.  Inns,  has  not  only  made  who  are  handsomely  entertained  before  being  allowed  ,  prominence  from  time  to  time,  times  in  the  wholesale  withdrawal  influences — her  money  market  re- 
himself  acq'uainted  with  conditions  in  this  country  but  in  on  these  various  attractive  propositions  to  get  rich  |  and  relapses  Into  the  background  of  deposits  without  adequate  rea-  mains  none  the  less  the  best  as  re- 
has  •visited  England  to  inquire  into  the  operations  of  quickly.  Regarding  the  present  operations  in  Montreal  in  the  Intervals — and  the  discount  sons,  is  also  decidedly  detrimental  gards  turnover,  technical  equlp- 


APPRAISALS  REPORTS 

V  INVESTIGATIONS 
IndiMtriak-Public  Utilitiu-Natunil  Rciourcr« 


the  very  satisfactory  British  Bankruptcy  Act. 


the  Better  Business  Bureau  reports : 


market,  which  is  still  comparatively  |  to  the  creation  of  a  steady  money  ment;  tradition  and  experience. 


undeveloped.  Notwithstanding  the  |  market 


the  course  of  time,  the  dlsadvan- 


Reading  the  report  prepared  by  Mr.  Inns  one  comes  true  sign  of  Summer  is  here — high-pressure  "Free  efforts  of  American  banking  inter-  The  Amsterdam  market  has  sue-  tages  of  her  Inadequate  gold  stock 

to  the  conclusion  that  the  chief  difference  between  the .  Lot"  organizations  are  busy— working  from  their  new  York  discount  mar-  ceeded  in  developing  a  good  technl-  are  bound  to  disappear,  so  that  the 

British  Act  and  the  Canadian  Act  is  In  administration  offices  to  uptown  buildings.  There  are  four  of  them  in  jj^g  j-enjalned  considerably  infe-  cal  organisation  in  a  comparative-  chances  are  that  her  superiority 
rather  than  in  the  legislation  itself  In  this  countrv  '  — all  foreigners— who  have  peddled  their  schemes  j  London;  although  the  ly  short  time.  The  volume  of  its  over  other  money  markets  will  in- 

t^A^A  >,A;rbA^rt7nd/o!ft  rtn«  rtf  rtrtih^irtn^  v  j  amount  of  outstanding  acceptances  turnover  is.  however,  small,  and  crease  rather  than  decline  in  fu- 

there  have  been  Indications  of  collusion  between  bank-  “There  are  competitions  and  lunches  and  the  unsus- 1  j.jggg  time  to-  the  authorities  are  wise  enough  to  I  ture. 

rupts  and  officials  which  have  cost  creditors  dearly  pectlng  are  advised  they  have  won  a  lot — ever>'body  in  j  _ 

and  have  resulted  in  an  increasing  number  of  what  are  toct  wins.  But  alas,  the  lot  is  poorly  located  and  very 

some  times  lightly  referred  to  as  “successful  failures.”  F  mil  0111  IP  Foi  llllKWl  1111 

The  suggestions  made  to  the  government,  therefore,  than  the  lot  is  worth,  and  as  the  "free”  lot  is  very  small  XVXCLlil LCtlllxil^  Llill LH  ILllil 

include  the  appointment  of  an  Inspector  General  In  the  well  trained  salesmen  try  to  sell  the  winners  an  C?  X 

Bankruptcy  with  a  competent  staff  at  Ottawa  and  adjoining  piece  of  land  for  a  substantial  sum.  |  waw  t-a-v  mfaa*ki  t  a** 

aiarvMt,,  aa^ataaaa  all  aa>f~.«  ‘There  must  be  more  than  "ONE”  born  every  minute  |  *^*’®“*  <•»«  National  City  Banb  of  Now  York  Monthly  Letter. 

.eglstrars  ana  aeputy  regi,.trars  m  an  large  centres,  pj-jneipai  “Free  Lot”  outfits  in  Montreal , 'T' HE  broad  question  in  social  or-  gether  In  the  markets  of  the  world  ous  fact  that  In  our  time  there  has 

It  is  proposed  that  official  receivers  and  their  deputies  appear  to  be  verj’  prosperous  these  warm  days.  I  1  ganization  is  that  between  giving  the  products  of  all  regions,  cll-  been  a  greater  exchange  of  services 

shall  work  closely  with  the  crown  prosecutors  while  Employes  should  warn  their  people  to  deal  only  through  :  authority  to  a  few  or  freedom  to  *^®tes  and  peoples,  and  effected  a  and  therefore  greater  interdepend- 

the  appointment  of  trustees  would  be  confirmed  bv  reputable  and  well  established  real  estate  firms.”  ^  t-v  u  *  ♦».  f  tv  sreat  rise  In  the  standard  of  living,  ence  than  formerly.  Furthermore, 

the  Inspector  General’s  office  Trustees  It  is  proposed  It  is  to  be  sincerely  hoped  that  the  authorities  in  Throughout  the  past  the  Moreover,  this  progress  has  been  this  Is  not  going  to  change.  Wo  are 

~T  V  a  V 7  K  a  a  a  --a  o,.aKar  will  take  action  to  see  that  real  struggles  of  the  common  man  have  more  rapid  In  recent  years  than  not  going  back  to  primitive  metli- 

should  be  adequately  bonded  and  their  appomtinent  Montreal  and  Quebec  will  take  action  to  see  t^t  real  individual  freedom,  to  get  ®ver  before,  so  rapid  indeed  thatiods,  simply  because  they  would  not 

made  only  after  they  have  proven  themselves  duly  Instate  promotions  are  conducted  along  proper  lines  or  fw/xm  at  complaint  is  made  of  Its  disturbing  support  the  present  population  in 

_ IfViof  lAtyicloHrtTi  thA  nnWi>  nriNi-  mmseir  aeiacneU  irom  «^erioru»,  at  a.  PftrwnliN  fine  if  i 


Maintaining  Economic  Equilibrium 


that  legislation  is  passed  to  protect  the  public  now. 


Coupons. 

In  submitting  a  bill  to  Great  Britain  for  $6,327,000,- 


quhlified  .  fbat  legislation  is  passed  to  protect  the  public  noi*,-.  )  n  m  ,  effects.  People  find  it  inconvenient  the  comfort  to  which  u  is  accastom- 

The  problem  is  one  with  which  the  government  must  before  damage  Is  done.  liberty  to  control  his  own  labor  and  to  adapt  themselves  to  changes,  ed 

-.-  .  I  .  .u  ^  7  ,  7.  5  fbe  proceeds  thereof,  and  to  obtain  I  and  have  a.  grievance  against  an  It  Is  fundamental  to  the  success 

i..;al  but  the  government  s  task  has  been  greatly  sim-  -  political  equality.  These  demands  order  which  favors  changes,  even  of  anv  organization  that  all  parts 

piified  by  this  report  of  the  Better  Business  Bureau  .  |  have  won  their  way  in  the  develop-  though  these  results  serve  the  gen-  of  it  shall  be  in  balance  and  work 

rmresenting  the  commercial  community.  Coupons.  ment  of  the  existing  economic  and  eral  welfare.  The  standard  of  liv-  together  for  the  common  purpose. 

_  ,  ^  ,  A  oo-r  rtrtrt  '  political  systems.  Freedom  of  ac-  ing  evidently  is  determined  by  the  This  is  true  of  a  ball  team  or  a  busi- 

In  submitting  a  bill  to  Great  Brltaji  for  $6,327,000,-  the  individual  is  the  gov-  increasing  productivity  of  the  in-  ness  organization  and  of  modern  in- 

-  I  aai'  anrl  IHa  NpyI  Wmm  °°  behalf  of  India,  Ghandl  will  probably  learn  that  j  erning  principle  in  both.  The  right  dustrles  per  worker.which  increases]  dustrial  society.  Wherever  thebusi- 

i  I  t»r  uic  i-aai  aiiu  uic  lycNi  wara.  thing  to  present  a  bill  and  another  to  collect  j  of  private  property  follows  upop  the  supply  of  all  comforts  per  head  ness  organization  is  said  to  have 

T  T  is  becoming  more  and  more  apparent.  In  regard  ..  i  the  right  to  labor  for  the  laborer’s  of  the  population,  and  this  is  ac-  broken  down  it  has  been  for  lack  of 

■I  to  the  financial  difficulties  In  which  some  of  the  : '  ’  -  -  m  m  :  benefit  The  economic  sys-  complished.  not  bv  more  intense  la- 1  proper  relations  between  its  parts, 

European  nowers  are  finding  themselves  that  their  I  .  ^  !  tern  which  has  grown  up  on  this  bor  or  longer  hours  of  labor,  hut  by  |  due  mainly  to  lack  of  understand- 

,  "  A  .u  *  A  .v  1  *’  i  *<M^cablon  of  any  who  may  be  doubtful  as  i  basis  is  a  free,  voluntary  system  more  effective  organization  and  the  ing.  That  weakness  can  be  reme- 

prornem  to  pay  for  the  cost  of  the  last  war  would  ^  world-wide  nature  of  the  present  depression  the  j  with  everybodv  at  liberty  to  offer  employment  of  capital  in  various  died  only  by  greater  co-operation, 
not  be  such  a  serious  one  were  It  not  for  the  beavy  extract  from  a  letter  by  a  permanent  official  2°'’  kind  of  service  to  the  public  forms  of  equipment  which  make  in-  but  it  is  a  familiar  fact  that  people 

expenditures  being  made  In  preparations  for  "the  next  ,  ..  wa-f  AA,.iaa„  r'rt„a,.„rr,a„t  ca,.,r',aa  ^a  and  make  the  best  bargain  he  can  dustry  m.ore  productive.  The  effi-  do  not  co-operate  very  readily 

war.-  Just  how  important  the  Items  for  armamento  ^  :  upon  its  value  in  exchange  for  clency  of  the  industries  and  of  the  I  They  do  not  agree  very  rLdily,  a  s 

bulk  In  the  budgets  of  the  European  powers  is  inrii  Nigeria  to  one  of  our  readers  may  be  of  interest,  the  products  of  others  In  fact,  agencies  which  facilitate  trade  |  is  evident  by  the  Internal  conflicts 
A  "I.  77  I;  ®  r-uropean  powers  is  inai- ,  .-Things  out  here  are  feeling  the  slump  and  it  looks  as  ;  there  Is  no  system  or  organization  never  have  been  so  high  as  in  re-  which  embarrass  everv  kind  of  an! 

rated  by  the  foUowmg  summary:  ‘though  a  good  many  of  us  are  going  to  lose  our  jobs  1  e^cePt  to  the  sense  that  Individuals  cent  years  or  the  general  standard  organization.  No  central  authority' 

Percentage  of  Percentages  i«  nt  «.  standstill  and  the  revenue  ha.*  gone  down  !  „  COUld  be  established  wise  enough] 

.Vation  Annual  Budget  s.  Trade  Is  at  a  stands .  1!  Md  .he  re  mue  ha  gone  do  n  ,  There  is  no  ¥  ¥  »  ¥  to  regulate  all  relations  or  keep  in- i 

.  25  4  pe?«nt  1  1^ ^  ®  Everj’body  has  the  wmd  up  about  who  is  i  organization  with  an  authority  Against  these  achievements  we  dustry  always  in  balance,  and  any  I 

France  .  .  219  “  2.24  "  going  to  be  axcd.”  which  gives  general  control  over  In-  have  the  criticism,  which  may  be 'plan  to  that  end  would  have  to  pro- 

!'  ¥  ¥  ¥  ¥  dustry  and  trade,  and  our  public  |  summed  up  in  allegations  that  the  ]  idde  for  the  suppression  of  Individ-, 


For  the  Last  and  the  Next  Wars. 

y  T  is  becoming  more  and  more  apparent.  In  regard 
-t  to  the  financial  difficulties  In  which  some  of  the  ! 
European  powers  are  finding  themselves,  that  their ' 
problem  to  pay  for  the  cost  of  the  last  war  would  ' 
not  be  such  a  serious  one  were  It  not  for  the  heavy , 
expenditures  being  made  In  preparations  for  "the  next 


bulk  in  the  budgets  of  the  European  powers  is  indi' 
rated  by  the  following  summary: 

Percentage  of  Percentage  of 

Katioi  Annual  Military  Budget  Paynaente  to  the  U.  S. 


How  much 
is_it  worth? 

The  establishment  of 
"Fair  Market  Value" 
today  requires  the-  appli¬ 
cation  of  tested  standards, 
rather  than^d  o  g  m  a  1 1  c 
tipinion.,’" 

Recognition  of  this  scien¬ 
tific  basis  of  valuation  is 
.seen  in  the  nation-wide 
endorsement  of  Canadian 
Appraisal  service 

Canadian 

Appraisal  Company 
Limited 


of  Total  Budget 
25.4  per  cent 
21  9 
14  •' 

10  8 


of  Total  Budget 
1  per  cent 
2.24  "  • 

4.2  "  " 

2.01  "  “ 


Evin  Germany.  It  is  pointed  out,  despite  the  fact  While  we  cannot  agree  in  principle  with  Premier  j  ^  Tol 


that  she  is  supposed  to  be  disarmed  for  foreign  war  Bennett’s  request  for  a  blank  cheque  in  connection  i  j,iiities  of  the  business  organization  |  the  organization 


unstable,  not  sizable  or  possibly  successful.  The  I 


purposes,  is  spending  half  as  much  of  her  budget—  with  the  unemployment  and  farm  relief  legislation,  it  is  important  to  bear  in  mind  the  under  proper  control  and  direction,  ultimate  conclusion  is  that  people 

11  6  per  cent. — for  military  costs  as  for  her  annual  there  is  every  indication  that  under  the  extraordinary  simplicity  of  the  organization  and  aa  e'videnced  by  periods  of  Indus-  cannot  be  compelled  to  co-operate, 

renarations  pavment.  conditions  prevailing  his  proposal  would  have  wide  absence  of  centralized  control  trial  depression  nnemplovment  and  they  have  to  learn  that  It  is  to  their 

"U  ^  ^  *  Tj-  *  ■  n  4.  A  *  >’®b  ♦hi.s  voluntary  organiza-  resulting  hardships.  advantage  to  do  so  Thev  learn 

On  t_e  basis  of  these  figures  it  would  appear  that  ^  public  support  However,  as  mt.ma  .ed.  we  cannot  con-  without  direction  from  above.  It  is  evident  that  in  a  free  society  how  to  get  along  together  by  be- 

the  nations  referred  to,  and  others,  are  spending  ceive  of  any  circumstances  tinder  which  a  representa-  but  by  the  free  initiative  of  Its  mil-  some  degree  of  confusion  and  irre- 1  ing  allowed  to  do  so  'in  their  own 

among  them  at  least  30%  more,  measured  in  1913  tive  of  the  people  should  ask  for,  or  be  granted,  a  blank  j  Hons  of  members,  has  developed  aigularity  is  bound  to  occur  More-  way.  Freedom  is  a  condition  of 


lions  of  members,  has  developed  a  gularity  is  bound  to  occur  More-  wav.  Freedom  is  a  condition  of  1 
dollars,  than  they  were  spending  before  “the  war  to  :  cheque.  Y^st  and  complex  system  of  pro-  over,  the  more  complex  latter  day  both  InteUectual  and  economic  pro- 1 

7  ®  ..  I  i.  „  ^  u  duction  and  trade.  Millions  of  organization  of  society  in  industry,  gress.  ' 

end  war,  and  before  that  war  armamena  were  sure-  minds  have  been  studying  the  meth-  trade  and  finance,  with  vastly  In-  The  basic  truth  Is  that  no  Individ-  i 

ly  a  sufficiently  crushing  burden.  The  Saskatchewan  section  of  ^he  United  Farmers  of  ods  of  production,  the  development  creased  production,  larger  trade  ual  Industry  or  industrial  eroup 

This  armament  problem  of  the  European  powers  Canada  comes  forward  with  cnticism  of  the  prcvincial  j  of  new  goods  and  services,  and  the  areas,  the  use  of  credit  as  a  means  can  prosper  by  Itself  or  solelv  by 

lends  Interest  to  the  American  view,  as  expressed  bv  I  government  for  allowing  private  capital  to  develop  gold  ;  §3*°®  be  made  by  exchanging  of  facilitating  the  distribution  and  means  of  its  own  efforts.  Other  In- 

tfce  Magazine  of  Wall  Street,  that  the  cancellation  of  claims  on  the  ground  that  this  is  "filching  the  natural  j  constan^progrr/s  has  been'  dS^t?h?sines^s‘^1io*me^eleSs  S"‘ma  “Si  itTSod.St/’''ThV  1n- 

the  present  European  war  debts  would  probably  mean  |  resources  from  the  people  to  whom  they  belong”.  As  ,  made  in  the  development  of  all  the ,  of  uncertaintv  which  were  not  pres-  dustrles  and  groups  are  mutually 

even  larger  expenditures  in  the  financing  of  another  dividend-paying  gold  mines  occur  about  1  in  1000  pros- j  industries,  including  means  of  com- j  ent  in  a  primitive  society.  The  supporting.  It  is  Impossible  to  sell 

war.  pects  or  promotions,  we  would  suggest  that  this  is  a  I  ™’-^tication  and  transportation.  Thus  latter  had  its  own  uncerlaintie.s  goods  to  people  who  have  no  prod- 

Analysis  of  the  situation  gives  rise  to  a  question  very  proper  tield  for  private  enterprise  rather  than  as  /ion '’oV  us^fu/Sodl va^nT4erin'S1nd.ynt*nc^  S'  o/  tolSfto  ^hS^n 'eSs/ 
whether  It  is  paying  for  the  last  war  or  providing  for  ]  ventures  to  be  financed  at  the  expense  of  the  tax-  creased,  but  trade  has  brought  to-  interdependence,  but  it  is  an  ohvi- 1  of  the  purchasing  '  power  which 

the  next  w-ar  that  Is  responsible  for  the  Inability  of  payers.  - - - - - — - - — - ^ - 

the.  people  of  the  war-burdened  nations  to  buy  agricu!- :  ¥  ¥  ¥  ¥  '  - — — — — — - —  . 

tural  and  manufactured  products.  It  is  a.  startling  '  Otto  P  Schwarzschlld.  manager  of  the  National  I  X  •  “I  "I  /■> 

commentary  on  our  civilization  if  the  financing  of  Statistical  Service,  New  Ytork.  and  specialist  in  old  f  1  ^  ^ 

armaments  is  regarded  as  more  important  than  the  ‘  and  obsolete  securities,  discusses  in  a  recent  review  ^  i  t/  wv  i  i/ O  KJ  J  ly  I  t/ U  ly  f  1/ 

buying  of  the  essentials  of  a  decent  standard  of  liv-  |the  large  amounts  of  money  needlessly  tied  up  in  such  .  _ _ _ _ _ _ _ _ 

ing.  In  any  event  there  would  be  a  much  stronger  !  securities  On  account  of  the  public’s  lethargy  to  ^he  chiAif  factor  in  the  rhanzed  1  The  decisi.on  ct  thA  Priw  rcnncii  I 


Inside  Stories  of  the  Street 


fOVimBLE  i 

— . ' 

JFiieC’J^ranne  l^tmnce  0mpany 
Prcmdesce.RJ. 

Liability  GuaranUad  by 
The  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,000,031 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

established  tiV. 

Owned  by  j 

Atlas  Assurance  Co. 

of  London,  En’.  , 

r embined  Funds  over 

GEORGE  LYMAN 

General  Agent  , 

II  Mttorla  Square.  .MONTRE.41, 
Phoue:  LAncaster  ‘iSii 


mg.  xn  any  eveni.  «ere  wouia  oe  a  mucn  Stronger  ,  securities  un  account  or  tne  pumic  s  lernargy  in  ^he  chief  factor  in  the  rhanzed  1  The  decision  of  the  Privy  Council 
argument  for  the  cancellation  of  the  debts  created  by]  making  thorough  inquiry  about  the  value  of  their  old  i  situation  as  far  as  the  stock  mar-  that  the  capital  of  the  Sun  Life  As- 
the  last  war  If  these  heavy  armament  expenditures  security  holdings,  many  are  overlooking  an  excellent  I  ket  Is  concerned  re- 1  .surance  Company  can 


Company  can 


_ _  I  they  derive  from  their  own  sale?. 

All  together  constitute  a  system  for 
Arouoa  local  offices  there  is  often  supplying  each  other’s  "tt'ants. 
a  discussion  as  to  the  marked  dif-  *  *  * 

fercttce  'rn~"  V  h  bT‘"'Thls  is  the  theory  of  the  ecoa- 


were  appreciably  curtailed  if  they  cannot  be  discon-  opportunity  to  convert  non-productive  capital  toto  j  CHAN(^D  suits  from  the  fact  T.^PqAL  be  set  .at  four  millions.  |  DIFFEKENCE  brewerv.  situation  in  I  omlc  equilibrium  There  is  more  to 
tinued  altogether.  leash  or  profit  returning  investment.  Even  where  S  that  a  very  consid-Glttb  .and  not  two  millions  as ,  IN  SITUATION  Ontario  as  compar- 1  it  than  the  idea  that  production  and 


erable  proportion  of ,  PRESTIGE  was  the  view  takep  by 


the  Superintendent  of  Quebec  Interests  who  are  close  to 


-  hard  times  are  clearly  evident,  there  Is  little  dlsposl-  the  forced  liquidation  has  now  run,  the  Superintendent  of  Quebec  Interests  wh^  are  close  to  i  tTe°'caTo“  a“sto-ie  commodir“ 

nf  ^  a®"®®  setbacks  ^  Insurance  at  Ottawa  is  expected  to  the  industry  claim  that  the  chief!  Such  a  balance  mav'be  had' wnh  a 

iNcspionsiDUlues  or  l^ireciors.  .redeem  these  certificates  that  may  have  substantial  that  have  occurred  in  the  market  j  result  in  the  Sun  Life  arranging  to  factor  whv  the  industry  does  so  i  very  low  volume  of  business  sim- 

THE  decision  brought  down  in  the  Ontario  Courts  I  value  but  cannot  appreciate  In  value  because  they  ^-k®  ^  ksif  gr-adu- j  increase  its  capital  to  four  millions  much  better  in  Quebec  province  as :  ply  by  reducing  production  to  con- 

in  favor  of  the  insurance  companies  which  bad  have  matured  or  been  exchanged  by  the  Issuing  or  a  risult  'harr/ound  mos7  offTles !  n“ons  wiirje'rmit  of'^it^d/S  s^in  a'  Se'S  Th^law^'/re 'whTch%?r- 1 
underwritten  the  paper  of  the  Manufacturers  Finance  i  succeeding  company.  Now  is  a  good  time  to  do  a  it  is  found  that  well  over  00%  of  satisfactory  way  For  a  number  of  mlts  of  the  .operation  of  the  tavern, '  tion  is  capable  it  is  nece.s.sarv  to 
Corporation,  now  in  liquidation,  on  the  grounds  of  ,  little  strong  box  house-cleaning  accounts  were  taken  care  of  at  the !  years  past  the  Sun  Life  has  taken  in  which  business  is  confined  al- j  have  the  general  equilibriuin' which 

misrepresentation  by  the  company,  again  draws  atten- I  ¥  ¥  ¥  #  la.st  low  levels  that  developed  This  t  the  \iew  that  owing  to  the  huge  most  entirely  to  beer.  In  Ontario  I  enables  all  kinds  of  commodities 


it  than  the  idea  that  production  and 
consumption  must  be  balanced  in 
the  case  of  a  single  commodir;- 
Such  a  balance  may  be  had  with  ,i 
very  low  volume  of  business  sim¬ 
ply  by  reducing  production  to  con¬ 
form  to  consumption,  but  for  the 


have  the  general  equilibrium  which 


commodities 


they  represent  i  hamois  Power 

In  this  particular  case  the  general  manager,  who  |  "What  really  put  the  water  In  the  stock,  the  gas 
V/3S  understood -to  be  chiefly  responsible  for  the  diffi-  lln  the  balloon,  the  millions  In  the  promoters’  pockets, 
cultiss  of  the  finance  company,  died  shortly  after  the  j  and  made  possible  the  orgy  of  blackmailing,  graft  and 


misrepresentation  by  the  company,  again  draws  atten-  ¥  ¥  ¥  #  la.st  low  levels  that  developed  This  t  the  \iew  that  owing  to  the  huge  most  entirely  to  beer.  In  Ontario  I  enables  all  kinds  of  commodities 

tion  to  the  need  for  legislation  fixing  the  responsi-  i  Here  is  how  the  Manitoba  Free  Press  e.xplalas  most  ton o^*^  /hA'^/ellfn^'^that^  was '^in  '  comnanv 'had'^a^^catotal'^/ha/^  woidd  /®®®  *^®  ®P‘  and  serilces  to  exchange  freely  and 

*  A-  *  *  A  V.  lA  1.  A.,.-  4,  1.  A  .  4.4  -.1.  portion  ot  f£ie  selling  tnat  was  in  company  n-aa  a  capital  that  would  eration  of  taverns,  nor  does  it  either  in  the  normal  price  relations  wh  ch 

bility  of  directors  towards  the  shareholders  whom  |  everythmg  that  happened  In  connection  with  Beau-  evidence  on  previous  declines  has  I  be  considared  altogether  out  of  line  allow  beer  to  be  bought  at  the  cor-  exist  when  production  is  fairly  bal- 

they  represent  j  hamois  Power  now  been  looked  after  In  addition.'  with  the  business  it  was  doing.  It  ner  grocery  as  is  the  case  through-  anced  The  world  never  has  seer.  ,a 

In  this  particular  case  the  general  manager,  who  |  "What  really  put  the  water  In  the  stock,  the  gas  holders  of  stocks,  generally  speak-  was  on  this  accc»unt  mainly  that  a  out  Quebec.  Instead  of  this  they  |  limit  to  the  volume  of  husine.'s 

V/3S  understood -to  be  chiefly  responsible  for  the  diffi- |  to  the  balloon,  the  millions  In  the  promoters’  pockets,  j  1/./’^^/®  tua/^th^p^now*^re^  ‘  t'he^raoftAt^'^/rcri/i?t  w’holesale  beer  •warehouses  j  when  products  and  services  were 

tor  tneni  tnan  tno^e  now  pre-,  me  capital  account,  nut  the  plan  where  “neonle  rnn  rail  anH  trAf  nffe^rt^d  nn  the  ni;n*ket8  under  ^urh 

cultiss  of  the  finance  company,  died  shortly  after  the  j  and  made  possible  the  orgy  of  blackmailing,  graft  and  j  vailing,  ivirh  the  result  that  ths  |  to  do  so  was  naturally  held  up  once  by  the^case  or  In  smaller ^qUnti- 1  conditions, 

organization  went  into  the  hands  of  receivers.  Now.  | corruption  now  being  exposed,  was  the  action  of  the]  market  'vonld  have  to  go  very  much:  the  decision  of  the  Superintendent  ties,  and  they  then  have  to  either' 

with  the  courts  having  upheld  the  action  of  the  in- 'Ontario  Hydro-Electric  Commission— a  publilc  service,  7' before  they  could  be  tempt- j  of  Insurance  made  it  necessary  for  carry  it  away  themselves  in  their! 
surance  companies  in  repudiating  the  claims  submit-  publicly  owned  and  administered  ; — in  obligingly  I  rhiJ”rilnn~7  *"^!h  carry  its  case  the  own  cars  or  pay  for  the  shipment  to  ;  ^ 

4a^  .rt,  twA  Lio - -  rtA,rt«Ant  rtf  fWA  ^rAAirt^  frt  f A i,A  Woif  t^A  rtnfrt..t  Af  A  oHaa  t  ,  'h®..  to7nical  posi- ;  various  courts  For  years  past  it  their  homes  In  the  warehouses  :  Inwostora  .-ead 


ted  for  the  balance  of  paymente  of  the  company’s  agreeing  to  take  half  the  output  at  a  price  which  put  I  tjon  nf  the  market  that  is  consider-  ]  has  been  an  accented  view  that  com 


Inves'tora  fead 


— 4  W.4.W  — A - —  - —  — - g. — ^  «  J - _ — - —  — ^  ---  -  -  -  ,  mm  VI  'lit;  xiidiivfcr  iikjl  cvtioiuci-j  uao  utrru  diA  duue'neu  vitfvv  uiai  uuiu- :  there  16  3  roolin?  arrangerneiit  as  *  I 

ppper,  the  outlook  for  any  substantial  amount  being  |  millions  into  the  coffers  of  the  Corporation  at  the  ex-  |  ed  bv  onerarors  as  the  mo.-t  impor- 1  panie.s  doing  very  large  businesses  all  brands  are  handled  in  each  (LltE  irtnnitCtJTi  (SltlttPS 
left  for  bond-holders  from  the  liquidation  appears  pense  of  the  power  users  of  Ontario  This  is  the  j  tsni  factor  in  frying  !=•  determine  |  should  have  adequate  capital  sup- 1 - - -  -ru4-  — a  :  *1  - 


This  end  of  the  On- 1 


strength  of  a  favorable  balance  sheet,  at  a  time  when  Iment. 


interests  are  trying  to  determine,  companies.  In  the  ca.se  of  the 


the  organization  had  actually  been  in  poor  shape  for  j  The  public  is  being  asked  evidently  to  swallow  most  toost  of  ail  is  the  actual  curve  that  is .  Life,  any  increase  of  capital  is  like-  ^  .  .  ' 

®  . ^  ...  ...  °  .  hkelv  to  deve  ton  in  the  seneral  i  Iv  to  attract  a  verv  laree  number  of '  hiueoec  Act 


ter  of  time  when  some  part  of  the 


It  is  understood  that  there  is  little  like-  anything  In  the  name  of  politics. 


likely  to  develop  in  the  general  ( ly  to  attract  a  very  large  number  of' 
character  of  the  trading.  new  shareholders. 


Quebec  Act  is  copied  in 
help  out  the  producer. 
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Undervalued 

Despite  depression,  ea>’ings  deposits  in 
Canada  have  increased  over  ^50,000,000 
since  last  summer. 

Reviving  confidence  will  presently  set 
in  motion  this  great  reserve  of  latent 
buying  power,  seeking  largor  yields  than 
are  offered  by  government  bonds. 

As  competitive  buying  should  presently 
eliminate  many  of  the  bargains  now 
available  in  sound  corporation  securi¬ 
ties,  we  have  prepared  a  list  of  such 
securities  which  we  consider  underval¬ 
ued  by  the  market. 

Ask/or  LUt  iQ 

Greenshields  &  Co 

Investment  Bankers 
[  Members  Montreal  Stock  Exehanfe 

505  Place  d’Armes,  Montreal 

Ottawa  Toboitto  Qubbbo 


HINTS  TO  INVESTORS 


/ 


EQUALIZATION  OF 
CORPORATION  TAX 
URGENTLY  NEEDED 

Attention  Again  Drawn  by 
Montreal  Power  Directors 
to  Inequalities 


FALLS  ON  CONSUMER 


'  i-  wriiius  i 

•^/o'.ver  Co 
°.llong  with 
'.vlnd  in  wl 

),!iawn  to  *' 
'IS  reveni 
rovincial 


"Discrimination  in  the  application 
I’f  r'edeial  corporation  income  tax, 
-  applied  to  electric  utility  com- 
J'anie.s,  presents  a  condition  which 
jia?  long  demanded  equalization,” 
.  cording  to  a  bi^llctin  being-  for 
irded  to  Montreal  Light,  Heat  & 
oasolidated  .shareholders 
current  dividend  cheques 
hich  attention  is  again 
the  e.xtent  to  which  Pow- 
ennes  are  taxed.  Federal 
and  municipal  levies 

ling  the  taxation  total  for  1030,  it 
pointed  out,  to  -111,595,000,  of  17.33 
‘Or  cent,  of  the  company's  entire 

ipt  income. 

"This  condition.”  says  the  bulle- 
n.  "has  been  brought  to  immediate 
ifcntion  recently  by  the  provisions 
'f  the  budget  as  brought  down  in 

■  le  House  of  Commons  early  in 

tune;  one  of  the  measures  adopt¬ 

'd  by  the  Government,  in  an  at¬ 
tempt  to  bolster  shrinking  reve¬ 

nues.  'being  an  increase  in  corpora¬ 
tion  income  tax  from  8  to  10  per 

■  ent,  with  retroactive  effect  on  1930 
/income,  which  In  the  case  of  your 

ompany  results  in  a  twenty-five 
per  cent,  increase  over  the  amount 
J  of  $718,363  already  .paid  on  behalf  of 
[  Its  customers  —  making  a  total  of 
t  .'ome  $935,154. 

"It  i.s  realized  that  the  nation 
faces  the  necessity  of  wiping  out  a 
huge  defieit  and  your  company,  like 
all  good  Canadian  taxpayers,  is 
willing  to  pay  its  fair  share  of  the 
co.'t  of  running  the  country.  But  it 
ri’K.t  he  remembered  that  all  tax- 
■'t'on  of  utilities  is  necessarily  in- 
luded  in  rates  for  service  and  as 
ihe  fax  i.s  collerted  only  from  pri- 
•'■fely  owned  companies — while  pub- 
l!'  I  '-owned  enterprises  are  exempt 
If  naturally  foil  nvs  that  consuni- 
in  certain  sections  are  saddled 

V  ith  an  impo.st  from  which  those  in 

■  'her  .sections  escape 

inofficial  Collectors. 

"Private  companies  merely  act  as 
•n.riffirial  rolleetnrs  of  this  tax  and 
their  eu.'^tomers  are  jfistifiahly  ag- 
rieved  that  con.siimers  in  districts 
..  b-  t  s  uhlic-ownership  prevails 
.  ■  Mitld  not  also  carry  their  portion 
..f  the  eountry's  tax  burden.  And 

V  bile  attempting  to  view  this  ad¬ 
ditional  impost  without  misgivings. 

•'  i.s  difficult  not  to  speculate  upon 
the  reln  f  which  would  be  afforded 
t  ie  hud, get  if  publicly-owned  util- 
ti  s,  many  of  whirh  are  operating 
'll  eompcCtiou  'vith  private  rom- 
inies,  were  n.sses.sed  their  fair 

lie  of  coriioration  income  tax. 

■  I'uthermore.  it  is  important  to 
■^meni'  er  that  this  in  per  rent,  cor- 
'iration  tax  —  reminiscent  of  the 
thes  of  ancient  oppressions — does 
.It  'omplete  your  company's  tax 
sessment.  Federal,  provincial  and 
'  imripal  levies  brin?  the  taxation 
'Ual  for  llf30  to  $1,595,900  or  17.83 
per  rent,  of  the  company’s  entire 
•  ct  iii'.onie  When  a  business  such 
this,  furnishing  public  necessi- 
ie.s.  is  called  upon  to  disburse  an- 
•■.u.ally  in  taxation  for  tme  mainte- 
’t.'ncp  of  government,  a  problem  in 
■.'le.sented  which  calls  for  serious 
t. '.ought  and  prompt  action,  and  your 
onsideration  of  this  condition  Is 
;  alicited." 


all  production  in  that  State  and ; 
withholding  of  all  stored  supplies! 
until  prices  increase.  I 

The  situation  in  Texas  is  being  | 
considered  by  a  special  session  of  ’ 
the  Legislature,  which  it  is  hoped : 
will  result  in  fixing  a  minimum ; 
price  at  which  oil  may  be  sold  in 
that  State. 


Long  Hold  Indicated. 

Win  yon  pleoae  scan  th.r  enclosed 
list  of  my  holdings  and  todi'ise  me: 


50 

Dnlhousie  OH . . 

Cost 
,  220. 

20 

II udso  n  Bay  . .  ,,  .. 

.  ,340. 

16 

Shrrritt  Gordon . 

.  74. 

10 

Can.  P.  &  r . 

.  ,350. 

1 

Power  Corp.  of  Canada  . , 

.  111. 

1 

Nickel . 

62. 

2 

Units  Invest.  Foundation.. 

.  140. 

20 

Imperial  Oil . 

.  400. 

16 

Ford  Can.  "A" . 

.  211. 

—"B.  .V 

With  the  exception  of  Imperial  Oil.  \ 
Ford  "A"  and  the  single  .shares  of 
Power  Corporation  and  Nickel,  your 
holdings  do  not  offer  any  early  pos-  I 
sibilities  of  market  recovery. 

Dalh.ou.sle  Oil,  with  its  Imperial  Oil  j 
connections  and  Its  good  acreage  in  | 
the  Turner  Valley  field,  has  some 
speculative  possibilities  in  the  event  i 
of  any  change  in  the  oil  situation.  In  I 
the  meantime  the  early  outlook  Is 
definitely  obscure.  .  | 

Hud.son  Bay  and  Shcrrftt  Gord^  ; 
are  affected  materially  by  the  existing  | 
situation  in  the  base  metal  market. 
These  organizations  arc  both  poten¬ 
tially  large  base  metal  producers  but 
under  cxi.stlng  conditions  profit  possi¬ 
bilities  are  obscure  and  the  indica¬ 
tions  are  that  these  stocks  must  be 
held  for  some  considerable  time  be¬ 
fore  they  come  hack  to  anywhere  near 
former  levels. 

Canada  Power  &  Paper  i.s  another 
Inng-hold  proposition.  The  situation 
with  regard  to  this  corporation  has 
received  such  wide  publicity  during 
recent  months  In  connection  with  the 
plan  of  re-organ izat Ion  submitted  by 
the  Securities  Protective  Committee 
th.at  any  further  comment  on  the  sit¬ 
uation  is  unnecessary.  Fnder  the 
proposed  plan,  which  appears  likely  to 
be  accepted  by  the  majority  of  the 
security  holders,  you  will  receive  for 
yotir  10  jshares  of  Canada  Power  & 
Paper  common  1  share  of  new  com¬ 
mon  stock.  When  consideration  Is 
given  to  the  big  volume  of  prior 
charges  which  will  be  ahead  of  the 
new  common,  and  to  the  five  years 
moratorium  on  Interest  payments  on 
the  new  bonds.  It  would  appear  evident 
that  it  will  be  some  considerable  time 
before  there  Is  any  material  value 
behind  the  common  stock. 

Investment  Foundation,  in  common 
with  other  Investment  trusts,  formed 
during  the  boom  years,  has  been  hard 
hit  by  the  unsatisfactory  market  con¬ 
ditions  of  the  past  two  years.  Both 
earnings  and  portfolt,-)  values  have 
certainly  shrunk  considerably.  Here 
also  It  appears  evident  that  you  will 
have  to  wait  some  time  for  your  stock 
to  come  back  to  former  values. 

With  regard  to  Imperial  Oil  and 
Ford  “A"  stock,  both  of  the.se  securi¬ 
ties  are  high  grade  and  can  safely  be 
held.  In  each  case  the  company  has 
been  affected  to  some  extent  by  recent 
business  developments  but  possibilities 
for  recovery,  when  economic  condi¬ 
tions  are  better,  appear  bright. 


Beauharnois  Power. 

/  am  wondering  what  it  is  best  to  do 
with  $2,000  6%,  Beauharnois  Power 
I  Debentures  whi-ch  I  have.  Do  you 
thinfc  I  should-  sell  and  take  by  loss  of 
about  one-third  of  the'r  face  value? 
In  that  Uray  m-y  loss  would  become  no 
greater,  or  do  you  think  if  I  hold  them 
they  would  improrxr  in  value.  Would 
you  make  any  change  in  my  list.  / 
have  an  order  in  now  for  some  Mont¬ 
real  Power  at  a  few  points  below  the 
present  market. 

/  harre  over  $25,000  L4fe  Insuranee 
add  at  present  we  are  able  to  p^it  by 
around  $200  a  month  for  investment. 
BONDS. 

$  S,000  4*4%  1946  Dom  of  Canada. 
1,000  5*4%  1959  Donu  of  Canada. 
11,600  5%  1943  Dom.  of  Canada. 

3,000  5%  1954  C.  A’.  R.  Dominion 

of  Canada  Guar, 
1,000  6%  1948  Prov.  of  Ontario. 

1.000  5%  1965  Bell  Tel.  of  Canada. 

2,000  6%  Beauha-rnois  Power  Corpn. 
Deben  tures. 

PREFERRED  STOCKS. 

Shares. 

10'  Dom.  Textile  Co.  Ltd. 

25  Sherwin  Williams  Co.  of  Can¬ 
ada,  Ltd. 

COMMON  STOCKS. 

Shares. 

11  Bell  Tel.  Co.  of  Canada. 

4  American  Tel.  Sc  Tel.  Co. 

12  Ogihie  Flour  Mills  Co.  Ltd. 

5  Royal  Bank  of  Canada. 

60  Imprria-l  OH  lAmitnd-. 

10  B.  C.  Power  A. 

23  General  Motors  Corpn. 

10,  Dom.  Textile  Co.  Ltd. 

— "Ottawa." 

The  Beauharnois 'Power  situation  Is 
beclouded  by  the  difficulty  in  figuring 
what  will  he  done  by  the  government, 
as  a  result  of  the  findings  of  the  Par¬ 
liamentary  Commission,  which  has 
iteen  underway  for  sometime  now. 

'  The  evidence  presented  before  the 
I  commission  has  indicated  plainly  that 
I  a  very  considerable  proportion  of  the 
j  proceeds  from  the  $30,000,000  bond 
I  financing  went  toward.s  "organization” 
j  expenses  and  that  the  equity  of  the 
.security-holders  .suffered  accordingly. 

There  have  been  in  the  past,  of 
I  course,  other  inst.anccs  where  the  in- 
lit  ial  financing  of  a  corporation  wa.s 
very  heavily  watered  but  where  suh- 
!  sequent  operations  were  responsible 
;  for  a  very  substantial  earning  power 
i  and  equity  being  ultimately  placed  he- 
I  hind  the  .securltie.s.  Such  a  develop- 
I  ment  is  quite  possible  In  the  Beauhar¬ 
nois  situation  In  the  light  of  the  big 
resources  of  cheap  power  and  the  ap- 
!  parently  wide  market-s  which  a^e 
available  for  the  production  from  the 
plant. 

On  the  other  hand,  there  Is  a  pos¬ 
sibility  fhaf^other  interests  may  take 
j  over  the  development.  In  which  case 
capital  reorganization  may  be  deemed 
advisable. 

With  regard  to  the  balance  of  your 
list  of  holdlng.s,  they  are  exception¬ 
ally  .strong  and  we  see  no  need  for 
change.  The  bonds  are  very  conserva¬ 
tive  and  the  .stocks  should  share  in 
any  general  recovery. 

You  have  not  neglected  Insurance 
as  an  invve.stment,  but  we  believe  you 
could  .safely  add  to  this  department  of 
your  investment  structure.  ExTter.l- 
ence  of  the  pa.st  two  years  has  shown 
plainly  the  obvious  advantages  held 
by  life  Insurance  in  .some  directions 
over  other  forms  of  investment,  an'd  a 
sound  foundation  of  Insurance,  must 
always  be  a  prime  neces.sit>;  for  any 
well  balanced  investment  lust. 

Common  stocks  are  in  the  buying 
zone  to-day  for  any  one  who  has  the 
funds  available,  hut  it  is  necessary 
that  great  rare  should  he  taken  in 
making  a  choice  of  securities.  Your 
commitments  in  the  past  indicate  very 
good  judgment  on  your  part,  and  we 
would  submit  for  your  consi'deration 
the,  following  securities  which  appar¬ 
ently  offer  attractions  around  today’s 
levels; 

Shawlnigan.  Power  Corporation, 
Southern  Canada  P.ower,  National 
Breweries,  Dominion  Stores,  Steel  of 
Canada  preferred  and  Canadian  Car  & 
Foundry  preferred. 

Montreal  Power,  which  you  state 
you  have  on  order  at  a  few  points 
below  the  market,  is  als.o  well  worth 
while  aiding  to  your  list. 

4^  ¥  »  ¥ 

Chas.  Gurd  Common 

I  have  been  advised  to  buy  some 


/NQUIRIES  from  suhsrrihers 
in  regard  to  their  invest¬ 
ments  and  problems  are  itn-it- 
cd.  Ansu’ers  are  based  upon 
information  whirh  THE 
FINANCIAL  TIMES  brlirvrs 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  rf  rare 
in  securing  such  information 
THE  FINANCIAL  TIMES 
cannot  assutn-c  rr.sponsihility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  he 
published.  All  answers  are 
mailed  provided  postage  is  rn- 
close.d. 

Owing  to  the  large  number 
of  inquiries  received  and  the 
time  required  to  secure  infor¬ 
mation  in  connection  vith 
many  of  them,  it  may  not  he 
possible  to  publish  all  replies 
in  the  week  in  which  they  are 
■received.  , 


future  outlook  for  the  company.  — 
"L.  R.  G." 

Chas  Gurd  &  Co.  is  one  of  the  lea-l¬ 
ing  operators  In  the  carbonated  bever¬ 
age  field  in  Canad.a.  The  original 
company  was  -established  In  1.56.?.  .and 
has  l>een  steadily  built  up  from  a 
small  local  business  in  Montre,Ti  to 
its  pre.sent  po.sitlon  In  which  it.s  pro¬ 
ducts  are  well  known  and  enjoy  a  sub¬ 
stantial  demand  from  one,  en  1  of  (\on- 
ada  to  the  other  with  a  considerable 
and  growing  export  market.  In  1927 
the  company  was  purchased  from  the 
former  private  owner.s  and  p’lblirly 
financed,  preferred  and  common  .st.,o(  k 
being  sold  to  the  public.  At  tbe  time 
of  the  rcorpranizatfon,  the  company 
had  a  mortgage  loan  of  $.30q,nn(i  on 
its  property  and  was  capitalized  a' 
$500.00(1  of  $100  par  value  "'“r,  cumu¬ 
lative  preferred  stock  anil  22.250 
shares  of  no  par  value  common  stock. 
Since  then  the  mortgage  loan  has 
been  paid  off  and  the  outstanding  t'"'- 
ferred  .stock  reduced  by  retirement  to 
$260,000,  little  more,  than  h.ilf  the 
amount  originally  outsfantling.  In 
1928  an  established  bottling  business 
In  Saint  .lohn,  N.B.,  was  absorbed  by 
Chas.  Gurd  &  Co.  and  a  subsidiary 
company.  Cha-s  Gurd  &  Co..  (Mari¬ 
time)  Ltd.  foimel  and  has  proven  .a 
substantial  source  of  revenue  to  the 
parent  company.  In  May  192?  a  hii- 
t tonal  common  shares  to  the  amount 
of  7,750  were  offered  to  shareholders 
and  taken  up  and  in  .Tuly  of  the  .same 
year  the  junior  i.ssue  was  spli'  2  for  1, 
leaving  60,000  shares  now  out.sianding. 

Karnings  of  the  company  on  its 
common  .stork  for  the  past  .?  years 
have  been  maintained  at  around  $.? 
a  share.  In  1928  earnings  amounte-i 
to  $2.98;  In  1929  the  company  earned 
$3.11;  and  in  1930  earnings  were  .?2.91. 

It  should  be  I'CmemlK’red.  however, 
that  since  1928  a  total  of  $240, ooo  pro-  j 
ferred  stock  has  tieen  retired  f.-om  cur¬ 
rent  earnings,  this  representing  $4  a 
share  on  the  60,000  shares  of  cemmon 
stock  outstanding.  Surplus  has  been 
increased  from  $157,442  at  tbe  end  of 
1928  to  $280,723  at  rho  eii.1  of  last 
year,  while  net  working  capital  wa.s 
shown  in  the  hast  balance  sheet  at 
$311,351,  current  assets  being  a-  a 
ratio  of  over  10  times  current  liabili-  ^ 


’tie.s.  There  is  a  goodwill  item  of 
j  $250,000  which,  however,  i.s  anything  ■ 
I  hut  excessive  when  consideration  Is, 
|gi\en  to  the  valuahle  trade  name! 
I  which  has  i>een  built  up  dtiring  the  : 
'  company's  long  iierlixl  of  operations,  j 
1  Late.st  official'  information  on  the  ■ 
^current  year’s  business  of  the  enm- 
pany  indicates  sale.!!  and  earnings  well  ! 
tip  to  la.st  jeans’  levels,  demand  fori 
the  cnmpaxij’'s  products  having  reflect-  i 
ed  he  warm  summer  weather.  Ex-  ; 
peetations  are  that  earnings  on  the  ! 
common  stock  will  again  clo.sely  ap¬ 
proximate  $.3  a  share. 

On  the  basis  of  past  earning.’  rec¬ 
ord,  balance  sheet  po.sitlon,  .aggressive 
and  efficient  management,  and  the 
outstanding  po.sition  which  ('has  Gurd 
has  achieved  in  Its  own  field,  the  com 
mon  stock  appears  to  offer  attractions 
as  a  business  man's  investment  jield- 
ing  a.s  it  does  around  eurrent  levels 
arounil  RCT-  and  .selling  at  about  .8 ’2 
times  last  year's  earnings. 

»  *  ¥  ¥ 

Return  of  Chartered  Banks. 

I  W'onder  if  you  might  qarr  fn  en¬ 
lighten  me  on  one  nr  ixo  points  iti 
eonnertion  iidth  the  rrtir,-n  of  the 
chartered  banks. — ''Brantford." 

.X.SSETS. 

Column  1.  Is  this  coin  kept  in  the 
Banks’  vaults  and  what  pi’oportion  of 
it  Is  in  actual  gold  .and  what  portion 
silver,  one  cent  pieces,  etc.? 

This  is  actual  current  gold  and  .sub¬ 
sidiary  roin  in  the  hand.’  of  the  hanks. 
The  Act  does  not  require  a  division  to 
lie  made  hy  reporting  banks,  there, 
fore,  specific  information  Is  not  .av.a.il- 
nble. 

Column  25.  What  does  this  deposit  | 
ron.slsf  of,  gold,  Dominion  Notes  or 
.securities? 

This  amount  represents  cash  depo¬ 
sits  ma-je  hj’  the  Hanks  to  the  Con¬ 
solidated  Revenue  Eund  of  Ilomjnion 
of  Canada  anti,  is  known  as  the  I'ank  I 
Circulation  Redemption  Fund.  ■ 

(.‘'"ee  l?ectinns  64  to  69  of  Ha.nk  .dot.)  ' 
Column  26.  What  does  this  depo.sit  ■ 
consist  of,  gold.  Dominion  Notes  or. 
securities?  1 

’I'hls  deposit  in  the  Central  Gold  Re¬ 
serves  <  onsi.st.s  of  Dominion  N  'lr.s  .and  ; 
gold  coin. 

(See  f.iotnote  on  H/ink  statement).  ' 
Column  27.  AVhat  Is  meant  b.v  this?  ; 
I'his  amount  represents  the  Bank’.s  , 
value  of  the  .shares  in  oompan.v  or 
companies  i-ont rolled  by  the  hank  fir 
the  purpose  of  cari'j’ing  on  its  busi¬ 
ness,  together  with  the  amounts  of 
loans  made  hy  the  bank  to  stich  dim- 
panj'  or  companies. 


Duke- Price  Power  Company 

Limited 

6%  First  Mortgage  Gold  Bonds 

Due  May  1,  1966 

The  Companv  owns  and  operates  a 
h^’dro-electrlc  generating  station  at 
Isle  Maligne  on  the  Saguenay  River, 
Quebec,  having  an  installed  capacity  of 
495,000  h.p. 

Revenues  from  long  term  contracts 
extending  beyond  the  life  of  these  bonds 
are  more  than  sufficient  to  meet  the 
interest  and  sinking  fund  charges  on 
this  issue. 

'  ff’e  recommend  these  bonds  Jor  Investment. 

Price  104.50  and  interest  to  yield  5.70% 

Plus  Transfer  Tax 

(Subjrrt  to  prior  sale  end  change  in  price.) 


The  National  City  Company 


Limited 

Head  OflBce  —  360  St.  James  Street  ■ 


■  Montreal 


3120  Ba-.  Street 
TOROrfTO 


S.$  Sparks  Street 
OTTAWA 


6.%  St.  Anne  Street 
OlTBEf. 


Leading  Oil  Stocks  Selling  at 

Only  25  p.c.  1929  High  Levels 


At.  the  high  prices  in  1929’jt  would  I  Stock  Exchange.  At  fo-day’s  prices 
have  ropt  .$2,99.5  |o  piirrhase  ten  some  number  of  phare.’  can  he 
ehare.s  each  of  the  six  leading  oil  1 
stocks  traded  in  on  the  Toronto* 


'purchased  at  approxiniately  $711 
less  than  one-quarter.  Following 
‘are  cnniparisoils  in  detail; 


l>n  sharps  - 

Imperial  Oi!  . 

f'anadien  Oil . 

B.  Oil  . 

Tntr**.  retroleum  . 
Mc(  'nll-rrontonar . 
Supprtcft  . 


Tntal 

F*osf 


Tetal 

120 


120 

120 

l.'O 


Preferred  Stocks. 

For  some  rime  now  /  hax'o  hern  at  a  2.99-1  .1,  ,0 

loss  for  an  r.rptanation  of  the  fart  that  Kesulfs  in  1930  from  an  ea rnings !  .share  in  the  past  two  years  rerord- 
it  is  very  sririom  now  that  one  .sc,  .s  ;  standpoint,  do  not  appear  to  have  ’  ed.  In  all  cases  cited,  however. 
preferred  .shares  rrrammrnrler]  firr  an  |  warranted  any  Bueh  declines  a s  have  write-offs  were  exeeptional  in  1939. 
inrestxnent  ptirrhasr.  /  had  thought  j  taken  place.  The  following  figures  as  indicated -liy  a  stud.v  of  profit  ar.'l 
during  the  hoom  period  -whieh  came  '  represent  comparative  carninus  per  loss  arcoiint.?: 
to  on  end  in  thr  fall  at  1929  that  this 

xeas  due  to  the  grurral  preference  /or  j  la’Pcr’’' 911  .  .  .  '! 

c-ouimon  stnrhs  hrraxi-se  of  the  much  p  i,  djl  .  1  ni 

greater  profit  possibilities  offered  hy  :  International  rctmicum 

the  tatter,  hut  this  explanation  oppar-  |  MrCnll-Frontenar . 

cutty  does  not  meet  the  case  when  one  •  upertest  pirn. cum  .  . . 
considers  that,  after  otmasf  2  years  of  \  Doring  the  eurrent  rear  to  date .  rompef ition  from  importers  of  g.r 
bad  markets,  the  preferred  sfocfc  '  spIps  Imve  been  well  maintained  or  |  oline,  profits  have  heen  main'Tn' 
seems  to  he  in  a.s  tittte  faw-;-  as  ever.  ;  increased,  and  notwithstanding  keen  in  a  .snlisfartory  way. 

There  must  be  some  other  e.rptann-  \ _ _ _ _ _ 


19S9  1029 

"1.61  rents  99.42  cents 
69 
1  23 

p  Ftatemenl'! 

1  43  1  "1 

3  <■()  4  2.5 


tiou  and  1  am  coming  to  yoti  for  -t/o-ur 
lotiird  odvirc  on  the  subject. — "R.  L.. 
Ottawa.” 


There  i.s  no  qtirstion  th.st  preferred 


Long  Term  Attractions  Seen  in 

Stock  of  Standard  Brands  Inc. 


.-rfocks  have  steadily  declinepl  In  In¬ 
vestment  f.avor.  and  you  have  foiind 
the  only  real  explanation  in  your  -sug-  j 
gosHon  that  thi.s  ha,s  t'cen  due  to  ihoj 
very  llmltcl  po.s.slbilltics  for  profit  , 
offered  bj-  this  cla.s.s  of  security.  ! 

In  considering  Iht.s  question  the  j 


common  shares  of  Chortes  Gurd  and 
Co.,  but  before  doing  so  wovt-d  tike  to 
have  your  advice.  I.s  this  company  a 
strong  one  and  atrr  dividends  on  the 
common  stock  fairly  safe. 

Would  you  review  briefly  for  me  the 
past  record  of  the  c-omptny,  its  earn¬ 
ing  power,  and  balance  sheet  position 
and  give  your  ideas  tvith  regard  to  the 


In  answering  an  enquirj’-on  Stan¬ 
dard  Brands  stork,  the  Magazine  of 
'W’all  Street,  in  its  personial  service 
section  reviews  the  outlook  for  the 
Company  as  follows; 

“Staniiard  Brands,  Ine.,  produces 
and  distributes  a  wide  variety  of 
products  including  yeast,  r.ialt  pro-  j 
ducts,  baking  powder,  industrial  and 


holder  is  Invarlablj-  asked  lo  m.a'- 
quite  .substantial  .■^ncrifli-e  !  f  u-  • 
l-pcnefit  of  the  common  .‘h-arch  '’.'I '  ■ 
For  the  past  10  jears  theie  lim  e  t-'  • 
inniimernhlo  renr,caniza(  ion  ■  ui' 1 
the  terms  of  whii-li  the  riglit.'-  .-‘f  p 
ferred  shareholders  were  i.gnnred, 

.  -  ,  ,  ,  (hesp  have  unquestionablv  hril  .a  ■  ■ 

relative  position  of  the  preferrcl  and  ,  mv.'-M;',; 

common  rh.areholder  Is  an  impoi-tant  i  pnnijo  in  considering  the  pureba.' ■  t: 

_  'factor.  It  .should  be  rpnie.inberc<l  that  |  p,.pjPp,.p,,j]  ptock. 

“It  is  importiint  to  nofo  that  pi-ofcrr^i  shareholder,  hko  iho!  of  pourso.  .t  f  — 

conipany  rhnrsos  a  numhrr  of  jts  |  stoi'khoMer,  is  a  partrif^r  ni  non-mnnhlo  proferrrd  of  o:  i 

fij-  I  (he  p'ompauy,  .aii'I  Is  Iheref.itp*  subjeel  |  ppmhiished  .an'l  sin'ccssful  I’omranic.- 
'  . .  "  which  offer  .a.s  great  a  degree  of  prn- 


costs  in  it.s  expansion  progra;n 
recily  to  current  operntinns.  The 
greater  part  of  the  initial  expense 
in  connection  with  the  merger  is 
now  believed  to  he  out  of  the  way, 
and  with  general  improvement  In 
husiness,  profits  .should  continue  the 


denatured  alcohol,  coffee  nnd  ten.  j  iipword  trend  witnessed  in  the  first 
olives,  pickles,  dressings,  gelatin  throe  months  of  the  eurrent  year, 
and  a  number  of  special  products.  "The  stock-  appears  to  he  reason- 
The  company  closed  the  year  1936  I  ably  priced  at  eurrent  levels  in  rela- 
in  a  very  strong  financial  position,  |  fion  to  demonstrated  earning  power 
with  current  assets  totalling  $46,- land  the  .$1,26  annual  dividend  likely 


926.748  or  close  to  16  time.s  the  cur¬ 
rent  liabilities,  '(  apiializj'ition  is 
simple,  comprising  only  tibout  117.- 
736  shares  of  $7  cumulative  prefer¬ 
red  stock'  and  12,64 }.6ii2  shares  of 
common  stock  of  no  par  value.  Net 
profits  for  the  first  three  months  of 


will  be  covered  hy  a  small  margin 
this  year,  end  indications  are  that 
the  curient  $1.20  rate  will  be  main¬ 
tained.  \  sharp  increase  in  quoted 
\alue  can  hardly  he  looked  for  over 
(he  near  term,  as  earnings  gain  will 
he  limited  to  some  extent  by  large 


Seasonal  Influences  and  Investment 


DIL  SUBMITS 
OKLAHDMA  SHUT-IN 


Canadian  Company  Joins  Volun¬ 
tary  Cure  Movement  in 
Big  New  Field 

Ottnwa  niirciiH  The  Fliinnrtnl  Times 

Toronto, — British  Anieriran  Oil 
Producing  Company  has  joined  the 
voluntary  curb  movement  In  Okla¬ 
homa.  field,  as  well  a.s  the  Emiiire 
i>i/l  &■  Gas  < 'ompany,  bringing  to  629 
th’e  nuniber  of  wells  off  production 
tifi  that  Staie,  nr  77.9''k  of  the  total 
iproducers.  Quick  action  Is  expected 
do  he  taken  by  Governor  W.  H.  Mur¬ 
ray  in  tarrying  further  the  plant  to 
shut-je  the  field  until  a  profitable 
price  is  paid  for  crude  oil. 

Companies  not  subscribing  yet  to 
the  movement  include  the  Sinclair 
on  and  Gas,  Cliamplln  Refining, 
Century  Petroleum,  Oils,  Inc.,  Prai¬ 
rie  Oil  and  Gas  and  Continental  Oil. 
They  say  they  must  have  oil  to  meet 
their  requirements. 

The  Kansas  Public  Service  Com¬ 
mission,  -without  issuing  a  formal 
order,  has  suggested  a  shutdo-wn  of 


I  hnve  noticed-  on  several  occasions 
reference  made  to  seasonal  influences 
in  the  market-  I  can  sec  that  sea¬ 
sonal  influences  would  be  of  great 
importance  to  the  sperulat-ar,  but  atn 
wondering  whether  it  is  necessary  for 
the  investor  to  take  this  factor  into 
consideration. 

Would  be  glad-  if  you  toill  give  a 
short  review  of  seasonal  influences  as 
they  apply  to  the  stock  market  as  my 
ideas  on  the  subject  are  somewhat 
va  ffue. — "Ig  ns.” 

The  investor,  to  obtain  the  most  out 
of  his  Investments  should  watch  every 
factor  or  Influence  which  may  affect 
the  .security  markets  just  a-s  closely 
a.s  the  speculator.'  The  old  idea  that 
an  Investor’s  principal  requirement  l.s 
dividend  return  has  gone  by  the  board, 
and,  as  a  matter  of  fact,  the  dividing 
line  between  Investment  and  apecula- 
tion  Is  now  generally  accepted  as  a 
very  narrow  one.  Return  should  be 
the  sole  arm  of  the  Investor;  riot  re¬ 
turn  from  interest  and  dividends  alone, 
but  the  average  return  over  a  period 
both  on  Interest  and  dividends  and  on 
profits  on  the  sale  of  .securities. 

In  the  light  of  the  above  it  will  be 
easily  seen  that  It  makes  a  big  differ¬ 
ence  to  the  Investor  whether  Mont¬ 
real  Power,  say,  was  purchased  at  40, 
or  whether  50  was  paid  for  it.  On 
an  investment  of  100  shares,  provided 
the  security  was  sold  after  a  hold  of 
5  years  the  additional  10  points  profit 
obtained  would  mean  $200  a  year  on 
the  Investment  or  an  extra  $2  a  share 
return  on  the  holdings. 

Seasonal  Influence  should  be  con¬ 
sidered  from  two  different  angles.  In 
the  fir-st  place  a  considerable  number 
of  stocks  are  what  is  known  as  sea¬ 
sonal  Issues:  in  other  words  operations 
of  the  companies  normsUly  change  ma¬ 


terially  from  month  to  month,  with  a 
consequent  reflection  in  market  sent! 
ment  on  the  issue.  Secondly,  the  stock 
market  as  a  whole  has  fairly  regular 
.seasonal  fluctuations,  irrespective  of 
the  general  trend  w’hich  may  be  pro 
vailing  at  the  time. 

Considering  first  seasonal  i.ssues, 
past  records  Indicate  the  brewery  and 
carbonated  beverage  stocks  should  be 
bought  In  the  early  Summer  and  sold 
in  the  face.  Railroad  equipment  secu¬ 
rities  should  be  bought  in  the  fall  and 
sold  in  the  Spring.  Merchandizing 
stocks,  cigar  manufactui-ers  Issues, 
and  the  securities  of  other  companies 
which  enjoy  their  greatest  sales  vol¬ 
ume  from  the  Christmas  trade  should 
be  bought  in  the  fall  and  sold  around 
the  end  of  the  j-ear.  Canada  Steam¬ 
ships  should  be  bought  in  the  spring 
and  sold  In  the  fall,  as  should  Cana¬ 
dian  Canners.  The  average  lnve.stor 
can  tell  from  his  own  ob.servatlons  or 
can  easily  ascertain  whether  or  not  a 
company’s  busine.ss  i.s  .seasonal  in 
character,  and  .having  done  so,  should 
purchase  the  stock  as  the  busy  season 
approaches  and  sell  it  when  the  slow 
busine.ss  period  Is  near. 

Turning  to  the  sea-sonal  fluctuations 
on  the  market  as  a  whole,  analysis  of 
past  trends  show.s  that  there  are  two 
movements  which  almost  without  ex¬ 
ception  make  theraselv’ea  evident  every 
year;  there  are  a  steady  rise  in  values 
from  the  late  fall  through  to  the  end 
of  February  or  beginning  of  March 
and  a  decline  from  then  until  June. 
There  are  other  short  inclines  and 
dips  indicated  by  a  chart  showing  the 
seasonal  trend  but  the  Investor  need 
keep  In  mind  only  that,  generally 
speaking,  stocks  should  be  purchased 
in  June  and  sold  about  the  end  of 
January.  j 


the  current  year  .showed  an  increase  advertising  expenditure.^,  hut  the 
over  the  corresponding  quarter  of  company  is  l.iying  the  groundwork 
1930,  per  share  rcsnlts  being  36c  '  for  the  future  and  ve  belieie  th.at 
against  25c  in  the  first  three  months  :  the  shares  are  suitable  for  holding 
of  1930.  'for  lon.cer  term  po.ssibilitics. " 


t.o  all  the  attendant  rl’ks  without,  in 
•he  h;g  maiority  of  'ca.-je.’  having  anj- 
prospect.s  of  partleipating  in  the  pro.-;- 
perity  over  and  above  the  fix'ol  divi-  ! 
dend  r.ate  pl.acod  on  the  issue.  A’  ; 

<'ompen'=a1toti  for  accepting  the  ha-  i 
;;ard.s  of  the  bnclncss  without  having' 
equal  p.articipntion  in  ♦Iv'  profits,  the  | 
pivferred  .'^hn rehol  lor  is  protected  by  ; 
the  .a.s.surnnce  th.at  he  must  obtain  hi.s  ! 
full  dividend.’  lieforo  common  share-  ' 
holders  get  .any  return,  .an'i.  where 
dividends  are  cumulative,  a.s  th-j-  ' 

'im.stly  are,  arrears  must  be  fully  I'nli  ' 

1  up  W  fore  anything  is  <ltsbttrs''l  on  the 
;  junior  .secui’ity.  \ 

I  An  iinfortun.ate  feature,  however,  I 
from  the  preferred  .siiarelioMor's  jxoint  j 
I  of  view,  i.s  that  the  Imldings  of  iliree-  j 
'  tors  and  officers  .are  u.sually  pri'i)on<l- 
I'rantl,'.-  In  common  sto<k.  with  th"  re-  j 
!  suit  that,  when  .a  term  of  unfa voi-able  A’  iH  be  known 
.operations  makes  capital  reoiganiza 
i  lion  necessary,  the  senior  feeurity- 


tection  both  as  ri'gard.s  equitj-  an'i  re¬ 
turn  .as  the  bulk  of  corporation  bond.u 
■Many  ,of  these  do  not  yield  much 
more  than  the  average  industrial 
I'ond.  hut  If  the  investor  "goe.s  .shop¬ 
ping",  he  can  find  several  issues  in 
this  group  which,  combined  with  a 
high  degree  of  protection,  offer  dis- 
tinetlv  .attractive  yields  at  to-dayl.s 
levels. 

¥  If  t.- 

R\nio  rr,\>T  for  toro.mo. 

Toronto. —The  Toronto  Industn-Tl 
c ommission  announces  the  coming 
to  the  city  of  another  mnniif.actiirer 
of  radio  parts,  the  Erie  Resistor 
Gorporafion  of  Erie,  Pa.  The  cor¬ 
poration  ha.s  applied  for  an  Ontario 
charter  and  (he  new  local  comp.my 
the  Erie  Resistor 
of  Canada,  Ltd.  M.anijfactiinn?  spacel 
has  been  leased  at  49  Bathurst  iJtreet. 


THL  inherent  stability  of  the  tele¬ 
phone  business  coupled  with  wide 
diversification,  both  in  operating  and 
manufacturing,  has  enabled  Associated 
Telephone  and  Telegraph  Company  to 
show  undimini.shcd  earning  powerduring 
p.  period  of  general  depres-sion.  Increased 
earnings  for  19.50,  both  gross  and  net, 
reflect  this  stability. 


We  recommend  the  purchase  of 

Associated  Telephone  &  Telegraph  Company 


at  S9  and  accrued  interest  yielding  6,40% 

(.Plus  transfer  tax) 

Consolidated  net  earning,  applicable  to  interest  requirements  on  these  Debentures,  for  the 
year  e^ed  December  31st,  1930,  after  all  prior  chargfes,  amounted  to  times  such 
requirements  before  depreciation,  and  about  5  times  requirements  after  depreciation. 

further  information  upon  request 

W.  C.  PiTFiELD  &  Company 

235  St.  James  Street,  Montreal 


TORONTO  OTTAWA 

VANCOUVER 


QUEBEC 
aArVT  JOHN 


LONDON.  ENa 
HAUFA-X 


WHISKY 


June  Conditions  Slightly  Less  Favorable 
Despite  Market  Rise 


llmlnary  figures  for  the  fiscal  year  |  tons  and  colonies,  but  saves  |161.- 
ended  March  31,  1931,  Indicate  a  total  |  900,000  that  would  normally  have  to 
deficit  in  the  ordinary  and  txtranr  -  be  paid  to  the  United  States,  so  that 
dlnary  budgets  of  about  1,500,000,000 

marks.  _ _  , 

Accumulation  of  Short-Term  Credits,  j 
"The  fear  that  this  increasing  de- 1  j'"'. 
flency  In  public  revenues  might  force '  ' 

the  government  to  resort  again  to 
currency  Inflation  was  one  of  the  in¬ 
fluences  behind  the  recent 


her  net  sacrifice  amounts  to  $80,- 
]  000,000,  Germany,  of  course.  Is  the 
'  _  _  ‘  j,  with  no  secrl- 

j  fice  and  about  $427,000,000  In  sav- 
Altogether,  the  combined  sac- 
'  i  riflces  of  the  United  States,  France, 

’  end  Great  Britain,  amounting  to 
$512,000,000,  may  Bo  regarded  as  ac¬ 
cruing  to  the  benefit  oZ  Germany  to 
'  the  extent  of  $427,000,000  and  to 
other  countries  in  the  amount  of  $85,- 
.  000,000.  Amon.g  these  other  coun¬ 
tries,  however,  there  are  some  that 
'  show  a  net  taring  and  some  that 
make  a  net  sacrifice.  . 

Suggested  Continuance  of  Short- 
I  Term  Credits. 

I 

"In  addition  to  initiating  the 
moratorium  plan.  Mr,  Hoover, 

'  through  our  representative  abroad, 

!  offered  tho  suggestion  whereby  the 
.  governments  of  the  principal  creditor 
j  nations  will  use  their  influence  with 
!  bankers  to  prevent  the  withdrawal  of 
'  the  short-term  capital  now  invested 
i  in  Germany.  The  proposal  is  found- 
'  ed  on  the  belief  that  the  basis  on 
j  which  the  credits  rest  is  sound,  that 
!  there  is  no  fundamental  justification 
!  for  thelt'  precipitate  withdrawal,  and 
j  that  co-ordinated  action  to  prevent 
I  such  a  development  will  result  in  an 
I  immediate  restoration  of  confidence 
j  and  an  eventual  disappearance  O'f  the 
I  necessity  for  restrictions  of  any 
jkind.  j 

I  "Recent  events  have  served  to  em- 1 
I  phasize  the  fact  that  neither  the! 
I  moratorium  nor  the  co-ordinated  ac- 
I  tlon  of  bankers  to  maintain  existing 
!  credits  can  do  more  than  alleviate 
the  immediate  crisis.  Even  the  ad¬ 
ditional  credit  of  $300,000,009  which 
the  German  Government  insisled  was! 
necessary,  but  which  now  seems  to 
have  been  given  up.  could  have  pro¬ 
vided  only  temporary  relief.  Credit 
extension,  even  if  it  were  possible  on 
I  an  unlimited  scale,  would  only  post- 
i  pone  the  day  of  reckoning,  and.  un- 1 
I  less  •  fundamental  correctives  were 
I  applied  in  the  meantime,  the  post¬ 
ponement  would  have  made  the  reck¬ 
oning  more  disastrous  when  it  came. 

“The  most  encouraging  feature  of 
the  present  situation,  therefore,  is 
the  apparent  realization  on  the  part 
of  Germany  that,  in  the  last  analysis, 
it  la  not  within  the  power  of  any 
other  country  or  countries  to  extri- ! 
cate  her  from  her  difficulties.  The  I 
relief  measures  now  contemplated ! 
will  help  to  tide  her  over  the  imme- ! 
diate  crisis:  but  no  country  can' 
continue  indefinitely  to  operate  at  a  j 
loss  and  cover  the  deficit  with  bor-  j 
rowed  money.  ! 

“The  situation  has  reached  a  stage  j 
where  the  final  outcome  is  very  dif¬ 
ficult  to  predict.  Thc'panic  in  Ger¬ 
many  appears,  for  the  time  being  at 
least,  to  have  been  allayed.  But  its 
financial  and  political  repercussions 
cannot  be  expected  to  disappear  im¬ 
mediately.  MTiat  steps,  if  any,  may 
be  taken  to  modify  the  reparations 
obligations  are  also  uncertain.  As  | 
far  as  the  purely  economic  aspects  of  | 
the  situation  are  concerned,  it  would 
seem  reasonable  to  expect  that  con¬ 
ditions  should  improve  gradually  and 
that,  while  world  confidence  has  re¬ 
ceived  a  shock,  it  will  be  restored 
little  by  little.  But  the  question  is 
closely  interwov'en  with  political  un¬ 
certainties.  Many  economists,  bas¬ 
ing  their  conclusion  on  statistic,i.l 
grounds,  believe  that  Germany  is 
perfectly  capable  of  coping  with  the 
situation.  But  the  fact  remains  that 
the  weakness  of  successive  govern¬ 
ments  in  Germany  has  prevented  past 
expectations  from  being  fulfilled,  and 
it  remains  to  be  seen  whether  any 
government  in  the  near  future  will  - 
be  able  to  eo^mmand  the  public  fol-  : 
lowing  necessary  to  initiate  and ; 
carry  through  a  drastic  program  of! 
financial  reform."  I ; 
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By  PVDNKY  B.  S.MITH, 


Hundreds  of  Inquiries  Made  of 
F.  W.  Field  During  Year 
in  England 

ATTITUDE  ON  TARIFF 


'run'  on 

the  German  banka.  The  situation 
was  aggravated,  however,  by  the  pe¬ 
culiar  financial  condition  that  had 
arisen  in  Germany  as  a  jesiilt  of 
the  stock  market  inflation  in  the 
United  States  and  the  world-wide 
business  depression  that*  followed  it, 
Germany  was  more  dependent  on  an 
uninterrupted  supply  of  foreign  capi¬ 
tal  than  any  other  European  country, 
and  the  failure  of  that  supply  in 
1929  caused  severe  stringency^  in 
the  German  money  market.  The  net 
movement  of  foreign  capital  into 
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Little  Resentment  Felt,  Rather 
Rcccgnition  Shown  That  Can¬ 
ada  Has  Right  to  B>iild  Up 
Own  Industries 


DURABILITY 


PRICES  or 

COMMON  STOCKS 


That  there  has  never  before  been 
r„rh  a  keen  interest  in  the  T'nlted 
Xingdom  in  t'anadian  affairs,  is  stat¬ 
ed  by  F.  W.  Field,  senior  British  Gov¬ 
ernment  Trade  Commissioner  in  Can¬ 
ada.  who  has  returned  to  Montreal 
;.fter  a  stay  of  nearly  a  year  in  Eng- 
hand.  During  the  period  noted,  he 
was  interviewed  by  716  merchants 
and  manufacturers  who  desired  to 
enter  the  Canadian  market,  improve 
their  trade  there,  or  discuss  special 
problems.  He  attended  meetings  of 
committees  during  the  Imperial  Eco¬ 
nomic  Conference  and  addressed  a  ^ 
number  of  meetings  of  raanufactur- ! 
ing.  commercial,  sales  and  other  or- i 
ganizations  in  various  parts  of  the 
country,  .4  large  number  of  group 
conferences  were  held  with  the  rep¬ 
resentatives  of  various  trades  and  in¬ 
dustries.  notably  the  potteries,  where 


800,000,000  marks,  as  against  2,800,- 
000,000  marks  in  1929  and  3.400,000,- 
000  marks  in  1928. 

"A  disproportionate  share  of  the 
foreign  capital  invested  in  Germany 
consists  of  short-term  credits  subject 
ordinarily 
notice. 


short 

It  is  estimated  that  at  the 
end  of  1930  the  total  amount  of  for¬ 
eign  capital  invested  in  Germany  was 
20,000.000,000  OP  27,000,000,000.  of 
which  perhaps  7,000,000,000  or  8,000,- 
000,000  marks  was  in  the  form  of 
short-term  credit. 

"It  was  the  withdrawal  of  these 
short-term  funds  that  precipitated 
the  German  crisis.  The  exact  amount 
that  has  been  withdrawn  is,  of 
course,  a.  matter  of  guesswork.  It 
was  estimated,  however,  that  at  least 
1,000.000,000  marks  took  flight  after 
the  elections  of  September,  1930,  in 
which  the  Fascist  party  scored  large 
gains  in  the  Reichstag;  and  another 
1,000,000.000  marks  is  believed  to 
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Total  Drop  of  250,00d,000  to 
300,000,000  Bushels  is 
Forecast 


I  Washington. — A  world  crop  250,- 
I  000.000  to  300,000,000  bushels  less 
than  last  year  was  forecast  by  the 
Agricultural  Department  in  its  lat¬ 
est  summary  of  1931  prospects. 

Surplus  stocks  of  old  w'heat,  how 
ever,  may  total  100,000,000  bushels 
more  than  remained  on  hand  Jul: 
1,  1930,  in  exporting  countries.  Oi 
the  other  hand  supplies  In  Import 
ing  nations  are  probably  smaller 
i  the  Department  said. 

I  The  Farm  Board  is  conslderln 
!  the  sale  of  some  stabillzatio; 

■  wheat  in  foreign  countries.  Chai'- 
;  man  Stone  said,  however,  no  def 
j  ite  agreements  have  been  made, 
j  The  board  has  advanced  as  we 
!  as  received  some  offers,  he  adde 
j  and  would  consider  sales  on  a  re^ 
sonable  credit  basis.  J 

In  response  to  requests  for  a  ne^K  ’ 
sales  policy,  the  board  agreed  to 
limit  sales  to  60,000,000  bushels  this 
year  "exclusive  of  sales  to  foreign 
governments  now  under  considera¬ 
tion.” 

Canadian  wheat  production, 
sharply  reduced  by  drought,  may 
by  150,000.000  bushels  below  1930, 
while  acreage  reductions  in  Ar¬ 
gentina  and  Australia  together  may 
bring  about  a  further  reduction  of 
100,000,000. 

The  Department  said  some  cur¬ 
tailment  is  to  be  expected  in  Rus¬ 
sia.  thrpugh  smaller  yields,  al¬ 
though  acreage  planted  is  consider-, 
able.  Balkan  countries  also  are 
harvesting  smaller  crops.  Import¬ 
ing  countries  of  Central  Europe,  on 
the  other  hand,  have  better  pros¬ 
pects  than  last  year. 

The  Department  said  Russia  was 
an  Uncertain  factor  in  the  world 
wheat  situation,  adding,  that  its 
carry-over  from  the  large  1930  crop 
is  probably  larger  than  that  from, 
the  previous  season.  Russian  ex¬ 
ports,  it  said,  might  be  more  than 
last  season.  ’ 


lieve  that  few  if  any  nations  are 
responsible  for  finer  accomplish¬ 
ments.  In  the  matter  of  design  and 
suitability  for  export,  great  improve¬ 
ments  have  been  made.  I  expect  to 
see  at  least  one  of  the  leading  manu¬ 
facturers  testing  the  Canadian  mar¬ 
ket  before  long.  They  will  probably 
establish  a  factory  here  if  conditions 
are  favorable. 

Tn  aviation,  too,  the  Old  Land  has 
no  need  to  apologize  for  its  feats. 
D  has  some  of  the  finest  pilots  in 
the  world  and  some  of  the  most 
wonderful  m.achines.  Peveral  of  the 
iio\v  T' pes  are  marvels  of  engineer- 
,r.s  con.'f ruction,  the  new  machines 
for  The  Imperial  .Airways  service  be- 
'  ween  the  T'nited  Kingdom  and  Idia, 
.'lo,-  example  During  my  stay  in 
rnghand,  T  had  a  hous"  in  Surrey 
nopr  the  famous  rmydon  aerofirome 
rr.d  the  airplanes  of  several  nations 
'vere  flvmg  overhead  at  all  hours  of 
the  day  and  night  to  and  from  the 
'■ontinent,  India  and  many  other 
points,  far  and  near.  One  regards 
The  commercial  services  there  as 
Fomething  like  a  train  service  now. 
Manv  thousands  of  passengers  are] 
r,.Fing  this  form  of  transportation  ■ 
.--ery  year.  ! 

•'The  textile  trades  are  not  in  such  i 

■  bright  condition.  The  woollen 
industry  has  had  a  lean  time  except , 
perhaps  for  a  brisk  trade  in  the  Hud¬ 
dersfield  district,  in  ladies'  tweeds.  : 
The  cotton  industry  still  has  its  trou-  i 
hies  and  has  many  severe  problems  ' 
*0  solve  due  both  to  change.^  which 
have  been  found  necessary  in  the  in¬ 
dustry  itself  and  to  conditions  in 
'.verseas  markets. 

“Progress  has  been  made  in  the 
r.tificial  silk  industry  and  I  think 

■  fair  to  say  the  Fnited  Kingdom 
has  been  and  is  one  of  the  leaders  i 
;u  that  Industry.  In  the  artificial 
.-.Ik  yarn  trade,  one  of  the  European 
'ountries  has  recently  cut  into  our  ' 

.isiness. 

"There  has  been  an  improvement  | 
.n  the  linen  trade  and  a  few  en- , 
covraging  orders  from  <“anad,a.  ha.F 
.helped  to  brighten  the  situation  in 
.  rthern  Ireland.”  | 

The  Tanadian  Tariff. 

Mr  Field  was  asked  as  to  the ' 
leaction  of  the  people  of  the  Old 
ountry  to  the  tariff  changes  of  the 
Bennett  Government.  In  reply,  he 
paid:  “I  mu.st  not  discuss  tariff  mat-; 
ters.  but  I  m.ay. perhaps  be  allowed 
to  say  this:  “During  the  interviews. 
I  had  with  hundreds  of  United ' 
Kingdom  manufacturers.  I  did  not 
hear  any  severe  criticism.  They! 
take  the  view  that  Canada's  tariff 
policy  is  its  own  domestic  concern  ’ 
They  want  to  see  Canadian  industries 
flourish  and  the  only  adverse  words 
I  heard  were  here  and  there  an  ex-; 
pression  of  regret  that  the  new  tariff 
:  ates  were  rather  high  in  certain  in- j 
Tt.ances  making  trade  somewhat  dif- ; 
ficult  T  should  like  to  make  it  very  j 
clear,  however,  that  our  m.anufac- , 
turers  at  home  are  not  adversely 
criticising  the  tariff  rates.  There  are  ; 
certain  changes  they  would  like  to 
see  made  which  they  believe  would  ; 
r.ot  harm  Canadian  manufacturers 
and  would  assist  I'nited  Kingdom  in- j 
dustries  .All  that  the  British  manu¬ 
facturers  ask  is  that  they  should  have  I 
a  sporting  chance  to  do  trade  in  ■ 


,  tion  which  had  shown  expansion 
1  greater  than  normal  for  the  sea- 
I  son  during  the  first  four  months  of 
the  year  has  latterly  contracted  to 
a  low  level.  The  output  in  .Tune  at 
!  6.835  units  was  lower  after  season¬ 
al  adjustment  than  in  any  previous 
;  month  of  the  year. 

The  resumption  of  the  Port  Col- 
borne  blast  furnace  was  one  of-  the 
features  pf  the  primary  iron  and 
steel  industry,  and  the  production 
of  pig  iron  was  in  greater  volume. 
The  reduction  in  the  output  of  steel 
'  was  more  in  line  with  the  trend  of 
:  industrial  operations.  The  new 
!  business  obtained  by  the  construc- 
■  tion  industry  indicates  a  lower  level 
of  operations  than  for  some  years. 

I  Contracts  awarded  and  building  per- 
!  mits  confirm  that  conservatism  still 
I  prevails  in  regard  to  the  taking  on 
of  new  commitments  for  either 
dwellings  or  industrial  plants. 

The  output  of  newsprint  showed 
a  moderate  decline  and  the  gain  in 
the  export  of  lumber  was  less  than 
normal  for  the  season.  It  is  re¬ 
ported  that  a  better  tone  is  appar¬ 
ent  in  the  lumber  trade  in  the  east¬ 
ern  provinces  and  that  several  large 
orders  have  been  received  by  pro- 
ducer.s  of  British  Columbia. 

TTheat  Condition  Low. 

.A  reactionary  factor  was  the  un- ; 
favorable  weather  in  .Tune  leading, 
the  deterioration  of  the  wheat  crop 
to  the  lowest  point  since  records ; 
were  first  kept  24  years  ago.  The  ; 
outlook  has  been  considerably  im- ' 
proved  by  the  exeellent  growing  I 
conditions  of  recent  weeks.  The 
shipment  of  wheat  continued  dur¬ 
ing  .Tune  in  good  volume  tending  to  ; 
maintain  the  level  of  the  railway] 
freight  movement.  .After  adjustment  ' 
for  seasonal  tendencies  an  index  of 
the  receipt  of  grain  at  intermediate 
markets  showed  a  gain  of  12  p.c.  in 
.lune  over  the  preceding  month.  The 
decline  in  carloadings  was  limited 
to  1.5  p.c.  i 

A  factor  with  reactionary  impli¬ 
cations  was  the  sharp  decline  in  im¬ 
ports  especially  of  raw  materials 
required  for  Canadian  factories. 
Raw  rubber,  cotton  and  wool  were 
imported  in  greatly  reduced  quan¬ 
tities  in  .Tune  adding  to  the  general, 


Seven-Power  Agreement  to 
Dispose  of  the  Present  Crisis 


An  Opportunity  Now  Afforded  For  More  Careful  Study  Of 
Underlying  Conditions  In  Relation  To  Germany’s 
Affairs 


FINANCIAL  RESULTS  OF  HOOVER  MORATORIUM 


New  York. — Domestic  business  de¬ 
velopments  this  month  have  been 
I  overshadowed  by  the  critical  state  of 
j  affairs  in  Europe,  states  the  Guar¬ 
anty  Trust  Uompany  of  New  A'ork  in 
I  the  current  issue  of  “The  Guaranty 
I  Surv’ey.  “The  termination  of  the 
seven-power  conference  at  London 
on  .Tuly  23  marked  the  end,  for  the 
time  being  at  least,  of  the  effort  for 
organized  international  aid  to  Ger¬ 
many  in  the  present  crisis."  The  Sur- 
!  vey  continues.  “The  agreement 
reached  at  the  conference  is  far  from 
,  representing  a  final  solution  of  Ger¬ 
many’s  financial  problems.  Never¬ 
theless,  in  eonjunctinn  with  the 
Hoover  plan  for  the  postponement  of 
inter-governmental  debt  payments,] 
including  reparations,  it  arrests  the] 
immediate  causes  of  the  crisis  and; 
provides  an  opportunity  for  the  more 
careful  examination  of  underlying 
conditions. 

faiisps  of  German  frlsls. 

“The  developments  in  Germany 
that  led  up  to  the  present  crisis  are 
traceable  tn  ,a  combination  of  factors, 
some  of  which  were  inherent  in  the 
situation  and  some  of  which  might 
have  been  avoided.  The  rourse  of 
affairs  in  recent  years  ran  he  sum¬ 
med  up  in  the  st.Ttcment  that  the 
position  in  which  Germany  found 
herself  after  the  war  was  extremely 
difficult  and  required  drastic  mea¬ 
sures,  some  of  which  were  not  taken. 
The  war  resulted,  of  course,  in  heavy 
economis  losses  to  Germany,  as  well 
as  tn  other  countries.  Productive 


stantial  part  of  their  revenues  from 
taxes  collected  by  the  Reich  and  ap¬ 
portioned  among  the  local  govern¬ 
ments  on  a  fixed  basis,  without  re¬ 
gard  to  the  budget  requirements  of 
any  locality  at  any  given  time.  The 
result  has  beea  that,  while  the  Fed¬ 
eral  Government  has  been  hard 
pressed  to  meet  its  obligations,  the 
revenues  of  lacol  governments  have 
often  exceeded  their  estimates  and 
have  encouraged  extravagance.  A 
considerable  part  of  these  excess 
revenues  of  loeal  governments  have 
purposes,  such  as  public  works.  em-| 
plo>-ment 


insurance,  and  the  like, 
j  which  have  not  only  been  unproduc- 
]  Mve  in  the  narrow  economic  sense, 
j  hut  have  impo.sed  permanent  finan- 
I  rial  burdens  on  the  local  govern- 
;  ments. 

TTiprodiicfiTP  Use  of  Credit. 

“Similar  uses  have  been  made  of  a 
large  amount  of  the  money  that 
Germany  has  borrowed  abroad  dur¬ 
ing  the  last  decade.  Instead  of  em¬ 
ploying  the  funds  for  productive  pur- 
pose.s,  the  states  and  municipalities 
j  have  used  them  in  socia'l  ventures 
and  enterprises,  such  as  schools, 
parks,  and  public  works,  which,  how¬ 
ever  desirable  they  may  be  from  the 
social  point  of  view,  are  not  direct 
wealth  producers.  Far  from  bring¬ 
ing  in  revenues  to  the  public  treas- 
tiries  to  help  hepay  the  sums  borrow¬ 
ed,  they  have  resulted  in  the  new 
tax  burdens. 

“It  is  useless  tn  attempt  to  place  the 
entire  responsibility  for  this  situa¬ 
tion  on  the  German  political  system 
or  on  the  Federal  and  local  govern- 
mcrys.  In  most  ca.ses,  these  gov¬ 
ernments  held  their  power  by  slender 
margins  and  could  not  have  remain¬ 
ed  in  office  if  they  had  endeavored 
to  follow  any  other  course.  The 
multiplicity  of  political  p.irties  and 
the  strength  of  groups  repre.senting 
extreme  opinions  have  made  it  im- 
pos.<:ihle  for  public,  officials  to  adopt 
the  unpopular  measures  that  were 
urgenly  called  for. 

“The  situation  has  been  further 
aggravated  by  the  tendency  of  pub¬ 
lic  officials  and  financial  leaders  to 
exaggerate  the  difficulties  of  Ger¬ 
many's  position.  This  course  has 


An  advance  in  a  wide  range  o1 
speculative  commodity  prices  dur- 
in"  the  latter  part  of  .Tune  p.aral- 


"Tim  engineering  trades  are  rather 
dull  in  England  and  Scotland  and 
•he  shipbuilding  industry  has  not  re- 
■  cived  all  ft"  orders  it  would  like  to 
have  (  anadian  orders,  and  partieu- 
larl"  Those  of  the  t'anadian  Pacific 
Railwa:.’,  have  been  a  very  valuabl" 
erntribution  to  the  part  solution  of 
The  unemployment  situation  in  the 
thipyards’.’ 


Elections  Come  High, 


Ottawa.  —  Parliament  has 
a  sense  of  humor  at  times.  In 
all  seriousness  Hon.  Hugh 
Guthrie,  Minister  of  .Tustice, 
was  advancing  orguments  in 
favor  of  a  hill  to  abolish  the 
practice  of  members  seeking 
re-election  when  called  to  the 
cabinet. 

“The  expenses  of  elections 

are  very  heavy . ”  he  began. 

Tyoud  laughter  broke  out  among 
oil  parties.  Even  the  Minister 
of  .Tustice  joined  in  when  he 
realized  the  timeliness  of  his 
unconscious  reference  to  cam¬ 
paign  fund  evidence  given  be¬ 
fore  the  Beauharnois  commit¬ 
tee. 


VA.Vf  OrVKR  4.RAIX  SHirMEXT.S, 


■Vancouver.  —  During  the  week 
ended  .Tuly  11,  740,636  bushels  of 
grain  were  exported  from  Vancou¬ 
ver.  and  the  tot.al  export  for  the  sea¬ 
son  to  date  amounts  to-  71,562,377 
bushels  compared  with  a  total  move¬ 
ment  for  the  same  period  last  year 
of  47,196,337  bushels  The  totiil  ex¬ 
port  for  the  season  ending  on  July 
31  is  expected  to  reach  73,000,000 
buBhelB. 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 
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Port  of  Rimouski 


Rimouski  District 


MONTREAL 
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Rimouski  Trade  Centre 
for  North  Shore  District 


Rimouski  the  **City  of  Opportunity**  on  the  South'  Shore 


TORONTO 


T erritory  W ell  Served 
With  Electrical  Power 


!  Can  Advantageously  Serve  the  Whole  Rich  Territory  From 
the  Saguenay  River  North  and  East 
to  Labrador 


PORT  OF  RIMOUSKI  HAS  MANY  ADVANTAGES 

Development  of  Forest  Resources,  and  Trade  in  Fish  and 
Furs  Facilitated  by  Port  Accommodation  j 

and  Railway  Connection  ! 

ON  the  Noi*th  shore  Tadoussac  at  the  mouth  of  the  Saguenay 
River  is  the  oldest  French  settlement  in  Canada.  For  a 
I  gi*eat  number  of  years  many  places  along  the  coast  were  only 
I  fishing  settlements.  In  1850  a  number  of  fishermen  decided  to  i 
;  spend  the  winter  in  these  localities  instead  of  returning  home  [ 
i  after  the  summer  months,  but  it  is  only  since  1900  that  the 
municipalities  located  along  the  North  Shore  have  been  organ-  i 

l2ed.  j 

In  1889  the  first  telegraphic  com-  Rimouski,  owing  to  the  railway] 
I  munication  was  established  between  facilities  and  the  good  harbor  is  the  ' 
;  Pointe-aux-Esquimaux  and  Quebec,  logical  centre  where  this  population  I 
I  Communication  between  these  two  ought  to  come  for  supplies.  .  j 
I  shores  were  maintained  by  a  schoon-  It  must  not  be  forgotten  that  In 
er  up  to  1918,  as  also  between  Ber-  the  zone  Bersimls-Seven  Islands  | 

'  simis.  Seven  Islands  and  Quebec  and  they  ship  nearly  one  million  cords  , 
'  the  South  Shore.  The  owners  of  of  pulpwood  and  that  the  wages 
'these  schooners  lived  in  Rimouski,  paid  each  year  are  about  $10.000,- 1 
Bic,  Matane,  Cap  Chat,  and  Ste-  000.  in  g,  years  this  $10,000,- 
Anne-des-Monts.  000  may  be  $100,000,000. 

The  population  of  this  district  llv-  At  Manicouagan  work  Is  proceed- 
j  ed  chiefly  at  that  time  on  game  and  ing  on  the  erection  of  a,  plant  where 
fish.  The  furs  were  exchanged  by  capacity  will  be  300  tons  of  pulp  j 
the  dealers  for  food  and  general  daily.  Between  500  and  fiOO  men  i 
goods.  It  goes  without  saying  that  will  work  there  when  the  enterprise ' 
the  North  Shore  at  the  end  of  the  is  finished.  Manicouagan  will  then  I 
nineteenth  century  had  nothing  to  be  a.  city  as  big  as  Rimo’uski.  Later  i 
offer  to  the  big  traders,  as  there  on  the  same  transformation  will  no 
were  but  a  few  Inhabitants.  doubt  take  place  at  Godbout,  Fran- 

But,  in  1910  and  in  the  following  Quelin  and  elsewhere. 

I  years  the  Brown  Corporation  secur-  The  fur  trade  in  this  district  is 
ed  many  acres  of  timber  limits  near  ^6ry  important  also,  the  value  of 
I  the  River  Papinachois;  Price  Bros,  this  trade  being  more  than  $500,000 
went  to  the  Portneuf  River:  Frank-  a  year.  The  fisheries  give  about 
'  lin  Lumber  to  Franklin  River:  St.  100,000  quintals  of  dry  cod,  and 
'  Regis  Lumber  to  Godbout  River  and  600,000  pounds  of  salmon. 

'  St.  Nicholas:  St.  Maurice  Lumber  All  this  district  of  the  North 
I  Companv,  now  International  Paper  Shore  is  without  any  important 
I  Company,  to  Pentecote  River,  Islands  commercial  establishments  or  fac- 
j  of  Mai:  Ontario  Paper  to  Shelter  tories,  except  the  pulp  and  paper 
'  Bav,  Trinity  Bay  and  Rivi^re-aux-  industry.  The  population,  there- 
1  Outardes  on  the  cast  side  of  Mani-  fore,  for  all  their  needs  must  go  to 
I  couagan  River:  Anglo-American  other  markets.  Rimouski,  as  men- 
I  Pulp  Co.  secured  leases  near  life  tioned  before,  is  the  logical  place 
I  banks  of  the  same  river.  The  Clarke  for  this,  and  for  this  reason  the 
I  Trading  Company,  subsidiary  of  Gulf  Chamber  of  Commerce  and  all  the 
I  Pulp  and  Paper  Co.,  after  having  other  organizations  of  this  prosper- 
built  a  plant  at  Clarke  City,  estab-  ous  little  city  are  co-operating. 

I  lished  stores  and  commercial  posts  '  — — - 

in  the  most  Important  centres.  n  •  l  •  >  • 

(  About  twelve  years  ngo  the  Clarke  KimOUSRl  S  K^lCttm 
I  Steamship  Company,  another  subsi-  _ 

[  diary  of  the  Gulf  &  Paper  Company.  ***  \ireai  nOTOOT 

t  organized  a  regular  maritime  ser-  — — - - - 

.  vice  from  Quebec  to  the  N.  Shore.  T7OR  many  years  the  harbor  of 
More  recently,  owing  to  the  in-  Rimouski  has  been  a  centre  for 
,  dustrial  developments  at  Manicou-  the  exportation  of  lumber  in  the 
I  agan.  Shelter  Bay,  Godbout,  Trini-  east  of  the  Province  of  Quebec. 

!  ty,  Franquelin.  Riviere  Pentecote,  Twenty  years  ago  the  lumber  trade 
j  etc.,  the  Heppell  Transportation  was  so  important  in  Rimouski  that 
'  Company  organized  a  service  of  the  Federal  Government  decided  to 
j  two,  and  at  times  three,  boats  be-  spend  half  a  million  dollars  to 
I  tween  several  points  of  the  North  make  improx'ements  on  the  harbor. 

,  Shore  and  Matane.  At  Rimouski,  the  These  improvements  consisted  of 
!  Rimouski-Saguenay  Company  was  of  new  wharves,  the  digging  of  a 
.  organized  to  link  Rimouski  with  lo-  channel  and  a  basin.  The  work  was  ' 
calities  from  Bersimis  to  Godbout.  started  in  1914  and  terminated  in 

Important  to  Elmonski. 

the  exportation  of  lumber  fell  to 

It  is  easy  to  see  the  economic  as-  practically  nothing  since  1919.  Now  ' 
I  pect  of  this  vast  district  in  relation  the  harbor  of  Rimouski  is  no  more 
I  to  Rimouski.  In  order  to  understand  a.  national  harbor  but  a  local  .har-  • 
t  quite  clearly  it  is  important  to  know  ibor.  , 

exactly  the  location  of  this  district  However,  for  different  reasons,  ^ 
on  the  North  Shore.  This  district  this  port  should  be  called  national 
I  is  situated  between  the  mouth  of  the  on  account  of:  ' 


Rimouski — Modern  Harbor  of  Lower 

St.  Lawrence 

Offers  Opportunities  For  Industries  Which  Can  Take  Advantage  of  Exceptional 

Export  Facilities. 

Written  for  The  Financial  Time*  by  the  Secretnry  of  the  Rlmonokl  Chamber  of  Commerce. 


Lower  St.  Lawrence  Power  Company  and  Affiliate  *1  Com¬ 
panies  Meet  Power  Needs  of  Large  Area 
On  South  Shore 


OPERATED  BY  THE  CENTRAL  PUBLIC  SYSTEM 

Big  Public  Utility  Corporation  Give,s  Efficient  Administra¬ 
tion  Which  is  Backed  by  a  Splendid  Inter- 
j  national  Reputation 

The  Lower  St.  Lawrence  Power  Company  and  the  affiliated 
Companies,  Le  Credit  Municipal  Canadien,  The  Mat.apedia 
I  Valley  Light  &.  Power  Company,  Limited,  and  The  Lower  St. 
j  Lawrence  C/Onstniction  C/impany,  .seiwe  a  territoiy  on  the  south 
I  shore  of  the  Ivower  St.  Lawrence  River  in  the  province  of  Que¬ 
bec.  The  immediate  territory  supplied  at  the  present  time 
extends  from  the  village  of  Ste.  Rose  du  Degele  down  to  Cabano. 
Temiscouata,  and  from  LTle-Veite  down  the  river  to  the  prin- 
.  cipal  to^vn  of  thi;s  region,  Rimouski,  thence  to  Ste.  Felicite,  a 
teiTitoiy  of  approximately  one  hundred  and  fifty  miles  long. 

From  Rlmeuski  a,  fifi.OOn  volt  line  of  approximatply  feet. 

:  runs  southeasterly  down  the  M.nta-  The  dam  consists  of  five  piers 
:  pedia  Valley  to  the  boundary  line  having  four  sluice-gates  closed  by 
'  between  the  Province  of  Quebec  and  means  of  stop-logs.  Spillw-aye  are 
'New  Brunswick,  a  distance  of  ap-  located  on  either  side  of  the  gates, 
j  proximately  ninety-five  miles,  where  The  total  length  of  the  dam  and 
!  it  connects  with  a  line  owned  by  the  wung  wells  is  579  feet.  The  four 
i  own  of  Campbellton.  This  line  also  sluice-gates  and  the  t-a-o  spillways. 

I  serves  the  various  distributions  along  of  a  total  lengrth  of  the  dam  and 
I  the  Matapedia  Valley  territory.  wing  walls  la  570  feet  The  four 

I  The  Lower  St.  Lawrence  Power  shiice-gates  and  the  two  spillways. 

I  Company  was  organized  in  1922.  of  a  total  length  of  225  feet,  provide 
I  Three  hydro-electric  plants  con-  ample  discharge  areo,  for  Spring 
nected  by  transmission  lines  provide  freshets.  The.  drainage  area  of  the 


electrical  energy  to  the  system 


Metis  River  above  the  power  plant 


Saguenay  River  and  goes  as  far  as  (i)  itg  location  and  its 
Labrador,  approximately  650  miles,  facilities. 


This  territory  may  be  divided  into  (2)  Proximitv  of  the  industries^ 
,  three  districts.  The  first  from  Ta-  located  on  the  .North  Shore 
doussac  to  Bersimis.  80  miles,  where  (3)  its  airport  well  located  in  the 
I  there  are  saw  mills:  the.  second  is  East  of  Quebec. 

I  about  185  miles  from  Bersimis  to  (4)  ps  pilot  station  at  Pointe- 
I  Seven  Islands,  where  there  are  au-PSre. 


I  many  big  industries,  especially  at 
'  Outardes  Falls,  Manicouagan,  Fran¬ 
quelin,  Shelter  Bay,  Godbout  Rivi%re 


(5)  Its  dry  dock. 

(6)  Its  winter  navigation. 
Rimouski  is  about  360  miles  from 


Pentecote.  etc.:  the  third  districtJ  Montreal,  600  miles  from 


400  miles  from  Seven  Islands  to  La- 


Edmundston 


brador,  is  not  an  agricultural  dis-  about  36  miles  from  the  Maine  bor- 
trict  and  has  very  few  Industrial  der. 

centres  at  present,  but  has  Impor-  Last  vear  the  Maritime  Founda- 
tant  industrial  possibilities,  im-  flon  Company  of  Canada  sent  its 
mense  water  powers,  etc.  large  tug  “Foundation  Franklin”  to 

Between  the  second  and  third  Rimouski  which  remains  there  all 
zones  there  is  only  communication  the  time.  This  company  has  es- 
by  sea.  There  is  a  highway  between  tablished  a  branch  in  Rimouski  and 
Tadoussac  and  Portneuf  This  high-  the  first  year  of  its  operations  has 
way  is  50  miles  long.  The  govern-  been  very  successful, 
ment  is  now  working  on  a  new  high-  In  Rimouski  the  winter  naviga- 
way  of  150  miles  from  Tadoussac  to  tlon  plays  an  important  part.  This 
Pointe-des-Monts.  question  has  been  discussed  very 

There  is  no  possibility  of  a  rail-  often  but  has  not  been  solved.  The 
way  in  this  district  for  many  years  proof  that  winter  navigation  is  pos- 
to  come  The  only  means  of  com-  slble  is  the  fact  that  during  the  last 
munication  is  by  water  to  feed  this  two  years  the  “Sable  I”  has  kept  a 
population  of  20,000  persons,  which  regular  service  between  Murray 
will  be  doubled  in  a  few  5'ear9  ,  Bay  and  the  North  Shore.  j 

The  Telephone  Exchange  Building 


ON  account  of  its  site,  its  natural  facilities,  its 
harbour,  its  proximity,  of  the  Canadian 
National,  Rimouski  is  the  economical  center  of 
the  immense  district  known  as  the  Lower  St, 
Lawrence  and  the  North  Shore. 

This  district  produces  large  quantities  of 
shingles,  laths,  wood  for  spindles,  wood  pulp,  and 
finished  lumber, 

Rimouski  is  the  first  harbour  with  all  accom¬ 
modation,  where  boats  coming  from  Newfound¬ 
land,  the  North  Shore  and  the  Gaspe  Coast,  can 
bring  products  consisting  of  fish,  etc.,  to  load 
rapidly  on  the  Canadian  National  Railway  for 
distribution  in  the  different  centers  of  Canada  and 
the  United  States. 

Huge  sums  of  money  have  been  spent  in  the 
I  past  for  the  construction  of  a  wharf  but  the  work 
is  far  from  finished  and  owing  to  the  increasing 
population,  large  improvements  are  needed  to 
facilitate  the  navigation. 

Cost  Would  Not  Be  Great 

These  improvements  could  be  accomplished  at 
low  cost.  The  most  important  is  the  deepening  of  a 
channel,  which  is  actually  in  existence  but  which 
is  not  deep  enough  to  allow_  passenger  steamers  or 
others  to  come  to  Rimouski. 

This  work  would  make  a  modem  harbour  with 
the  port  of  Rimouski  and  the  most  important 
shipping  center  by  water  in  the  lower  Quebec. 

Another  improvement,  which  in  a  certain  way  is 
the  completion  of  the  first,  is  the  cleaning  of  the 
channel  which  leads  to  the  mouth  of  the  Rirnouski 
River  in  the  city  itself.  This  work  would  facilitate 
the  upkeep  of  the  rnain  channel  and  would  pemiit 
the  small  sailling  ships  and  the  coast  ghips  to  reach 
the  heart  of  the  city,  even  at  low  tide,  with  full 
cargoes. 

In  this  way  many  maritime  companies,  we  are 
sure,  would  have  their  ships  stop  at  Rimouski. 
Many  manufacturers,  on  the  other  hand,  giving 
work  to  hundreds  of  men,  would  be  in  a  better 
situation  to  selHheir  products  on  account  of  the 
lower  rates  of  shipment  by  wat.er._  Rimouski  would 
enjoy  many  advantages  of  these  improvements  as 
would  all  the  district,  the  Coast  of  Gaspe  and  the 
North  Shore, — all  districts  well  provided  with 
natural  resources  and  which  are  only  awaiting 
these  improvements  to  make  progressive  strides. 

The  officers  of  the  Rimouski  Chamber  of  C om- 
merce  have  neglected  nothing  in  their  efforts  to 
promote  the  interests  not  only  of  Rimouski  but 
also  of  the  surrounding  district. 

Our  district  has  been  neglected  in  the  past  and 
the  Chamber  of  Commerce  is  working  to  change 
this  state  of  things.  ' 

The  principal  article  in  its  program,  without  ■ 
neglecting  the  others,  is  the  development  of  a  i 
modem  harbour  in  Rimouski.  ] 


In  one  word,  the  Chamber  of  Commerce  is 
proud  to  be  able  to  state  that  it  has  constantly 
worked  in  the  past,  towards  the  progress  of  the 
district  and  proud  too  at  the  success  achieved. 

The  work  has  just  started.  With  more  favour¬ 
able  conditions  and  the  cooperation  of  all  the  citi¬ 
zens,  we  will  succeed  in  giring  our  city  and  our 
districts  its  full  development. 

Founded  May  11,  1908,  the  Chamber  of  Com¬ 
merce  of  Rimouski  was  incorporated  on  June  5, 
the  same  year. 

The  first  officers  were:  H.  G.  Lepage,  president: 
J  Theberge,  vice-president,  Michel  Ririguet, 
secretarjL 

Since  that  time  MM.  S.  Vachon,  P.  E.  Gagnon, 
K.  C.,  and  .Jules  A,  Brillant  have  been  suc¬ 
cessively  president. 

The  present  officers  are:  President;  Jules  A. 
Brillant;  1st  Vice-president:  Martin  J.  Lepage: 
2nd  Vice-president:  Georges  D’Auteuil;  Tres.;| 
Amedee  Caron;  Secretary:  James  J.  Jessop;! 
Directors;  P.  E.  Gagnon,  K.C.;  L.  J.  Morault, 
M  L, A.;  C.  A.  Couillard,  R.  O.  Gilbert,  Leopold 
d’Anjou,  Desire  Pare  and  Joseph  Proulx. 

Review  of  Chamber’s  Activities 

Follovnng  are  a  few  of  the  chamber’s  acthnties: 

Steel  bridge  on  Rimouski  River  flOlO'i;  freight 
rates  (1910);  electric  .service  (1910);  building  of 
railway  side  lines  (1910) ;  building  of  w^han-es  on 
Rimouski  River  (1911);  building  of  break-water 
1 1911) :  establishment  of  new^  post  office  1 1911 )  and 
letter  boxes;  establishment  of  a  postal  sendee 
between  the  north  shore  and  the  south  shore 
fl911) ;  improvements  in  the  harbour  of  Rimouski 
(1912);  building  of  a  freight  shed  for  the  C.N.R. 
(1912);  stop  of  the  passenger  trains  in  Rimouski 
(1912):  study  of  the  terminus  for  the  Canada  & 
Gulf  Terminal  Railw^ay  at  Rimouski  (1912); 
inprovements  at  the  wharf  of  Rimouski  (1913); 
re-establishment  of  the  ocean  mails  (19191;  Dele¬ 
gation  to  Ottawa:  re-termination  of  the  work  for 
the  harbour  of  Rimouski  (1919);  delegation  re: 
manufacture  of  spindles  ( 1921') :  choice  of  Rimous¬ 
ki  as  division  point  for  the  I.C.R.  (1922);  support 
to  the  Cie  de  Navigation  du  Bas-St-Laurent 
(1922);  tribunals  of  commerce  (1922);  meeting 
with  Sir  Henr>'  Thornton  re:  needs  of  Rimouski 
(19221;  establishment  of  a  pulp  mill  in  Rimouski 
(1924);  study  of  the  navigation  in  winter  between 
Rimouski  and  the  North  Shore  (1925);  improve¬ 
ments  of  the  equipment  for  the  harbour  of  Rimous¬ 
ki,  grants  to  the  maritime  companies,  reception  to 
the  delegates  when  the  Perron  Boulevard  was 
inaugurated,  digging  in  the  harbour  of  Rimouski. 
establishment  of  new  industries,  building  of  a  new 
station  for  Rimouski,  embellishment  for  the 
grounds  of  the  C.  N.  R..  project  for  a  national 
port  in  the  county  of  Rimouski  (1925-1931). 


From  the  Metis  Plant  a  33,nfln-volt,  is  739  sq.  ml. 
wood  pole  line  extends  both  east  The  pond  formed  by  the  dam  at 
and  west  to  Ste  F41icite  and  LTsle-  elevation  215  extends  upstream  for 


Verte. 

There  is  also  a  steel 


three  miles  and  ha  s  an  area  of  abou* 
line  65  acres.  Provisions  have  been  made 


built  for  66.090  volts  extending  down  for  an  additional  storage  of  7.690,009 
the  Motapedia  Valley  to  Matapedla  cii.  ft.,  hy  means  of  flashboards  on 
where  a  connection  is  made  to  a  line  the  spillway, 

owned  by  the  City  of  Campbellton.  The  Quebec.  Provincial  Govern- 
New  Brunswick.  A  third  line,  using  ment  in  October  1023  completed  the 


Aroostook  power,  serves  the  South¬ 
ern  Temiscouata  District. 

Rlmouski's  Advantaites. 


construction  of  a,  storage  dam  at  th'’ 
mouth  of  the  largest  of  three  lakes 
on  the  upper  reaches  of  the  Metis 


RimouskVs  History  Proves  Its  Strategic  Location 


j  ,The  development  of  Grand  Metis  River.  This  work  Is  in  accordance 
'  Falls  has  an  available  constant  head  with  the  Governmental  Policy  of 
I  of  125  feet.  The  river  drops  almost  aiding  hydro-electric  developments 
'  perpendicularly  119  to  115  feet,  and  within  the  province.  The  storage 
'  the  concrete  dam  15  feet  high  gives  dam  provides  Storage  Reservoir  No. 
I  a  working  head  of  125  feet  at  the  1  having  a  total  capacity  of  opprox- 
plant.  W’ater  is  brought  from  the  Imately  3.999,999,999  cu.  ft.  The 
g,ates  through  a  6-foot  and  an  S-foot  drainage  area,  above  Reservoir  No.  1 
steel  penstocks  having  each  a  length  is  145  sq.  mi. 

_ _ _ _  In  1926,  The  Lower  St,  Lawrence 

Power  Company  and  subsidiaries 

Lower  St.  Lawrence  affiliated  to  the  central  pub- 

T-T  “  ^  lie  Service  Corporation,  now  the 

i  ranSpOrtatlOn'L>0.  central  public  System,  whose  head- 

_ _ _  _  _  office  is  located  at  224,  South  Mlchi- 

gan  Avenue.  Chicago.  1111. 

'T'HE  Lower  St.  Lawrence  Trans-  The  Central  Public,  Service  Sys- 


^  r  rcfwer  aau  Buosiuiaries 

Lower  St.  Lawrence  affiliated  to  the  central  pub- 

T-T  “  ^  g-.  lie  Service  Corporation,  now  the 

i  ranSpOrtatlOn'L>0.  central  public  System,  whose  head- 

_ _ _  _  _  office  is  located  at  224,  South  Mlchi- 

gan  Avenue.  Chicago.  1111. 

The  Lower  St.  Lawrence  Trans-  The  Central  Public,  Service  Sys- 
portation  Company  was  formed  fem.  with  total  invested  capital  of 
in  1939  and  has  a  strong  board  of  more  than  $323,999,090,  is  a  major 
directors  including  .1.  A.  Brillant.  unit  in  the  public  industry.  Its  stor  - 
president  of  The  I^ower  St  Lawrence  is  one  of  progress  and  developmen* 
Power  Company,  who  is  also  presi-  --perhaps  even  more  striking  than 
dent  of  the  Transportation  Company,  that  of  the  industry  as  a  whole 
M.  D’Anjou.  merchant  of  Rimouski;  The  operations  of  the  t  entral  Fiih- 
M.  A.  De.s.iardins,  merchant  of  Ma-  lie.  Service  System  are  national,  even 
tane;  D.  A.  t’larke,  president  of  international  in  scope.  More  than 
Clarke  Steamship  Tompany.  and  199  separate  operating  units  of  vary- 
other  leaders  of  industry  on  the  ing  size  are  owned  or  controlled.  Al’ 
South  Shore.  of  the  System’s  properties  are  or- 

Prior  to  the  organization  of  this  ganized  in  geographical  groupings  to 
company,  an  intermittent  service  was  permit  inter  connection  and  inter- 
carried  on  hy  individuals  and  small  change  of  facilities  that  will  make 
companies  between  Matane  and  Ri-  for  the  greatest  efficiency  and  econ 
mouski,  and  various  points  on  the  omy  in  their  operation. 

North  Coast  The  new  company  The  various  ope.r.atlng  properties 
consolidated  and  absorbed  these  in-  of  the  C.  P.  S.  S.  extend  their  opera- 
dependent  units  and  odded  to  the  fleet  tions  over  24  separate  states  of  the 
the.  splendid  steamer  S.S  "Nortli  United  States,  two  provinces  in  Can- 
Shore"  with  a  capacity  of  fifty  fir.st  ada.  and  to  a  more  limited  degree 
class  pas.sengers,  fifty  steerage,  and  into  the  Philippines,  the  West  Indies. 
409  tons  of  cargo.  This  ve.ssel  is  the  the  Canary  Islands  and  the  Island 
largest  one  which  has  ever  operated  of  Mnllorca. 
on  the  cross-channel  service.  StahiHty  and  Safety. 

This  consolidation  with  the  result-  Stabilit.v  and  safety  arc  based  upon 
ing  of  co-ordination  of  transport, ation  diversification  and  balance,  and  the 
services  has,  in  spite  of  the  business  fentral  Public  Service  System  has 
depression,  done  a  great  deal  to  heen  built  with  this  end  in  viewy 
stimulate  trade  between  the  North  The  .strength  which  its  broad  diver- 
and  South  Coasts.  sific.ation  has  given  the  System  is 

ith  the  fast  and  regular  service  possibly  the  strongest  single  gu-ar- 
which  this  company  provides,  this  gntee  of  its  facture.  An  interesting 
important  section  of  the  North  Coast  aspect  of  this  diversification  is  in  the 
is  now  as  close  to  its  base  of  sup-  division  of  various  managerial  func- 
plles  as  the  mills  situated  in  clo.se  tions  between  local  managers,  dis- 
proximify  to  large  cities  trict  organizations  and  the  Centra! 

Besides  this  the  Bouth  Shore,  from  Office  There  is  no  undue  concen- 
Rivi4re  du  Loup  to  St.  .Anne  des  trotion  of  authority  in  a  few  hands 
Months,  with  its  large  population,  is  to  hamper  either  efficiency  of  econ- 
the  natural  supplier  of  labor  for  the  omy  of  operation,  and  a  responsible 
mills,  mining  camps  and  lumbering  executive  personnel  is  developed 
operations  on  the  other  side  of  the  throughout  the  organization 
Gulf,  and  the  Lower  St  Lawrence  This  ideal  management,  together 
Transportation  Company  has  made  with  widespread  operations  permit- 
possible  this  logical  co-operation  be-  ting  the  System  to  draw  strength 
tween  both  shores  from  almost  any  Section  of  the  Coun- 

The  company  has  secured  a  board  try  or  from  any  segment  of  the  na- 
of  directors  composed  of  able  and  tion’s  industry  which  ottains  unu- 
far-sighted  business  men.  and  a  great  j  sual  prosperity,  has  given  the  C  P. 
stimulus  to  trade  is  expected  to  re- '  S  S.  possibly  the  strongest  conceiv- 
sult  as  soon  as  business  conditions  j  able  factor  of  ever  progressing  pros- 
in  general  start  to  improve.  perity. 


_  The  Telephone  Exchange  Building  R 

_  -  River  and  on  the  Canadian  National,  is  one  of 

'  the  most  important  industrial,  commercial,  and 

agricultural  center  on  the  Lower  St.  LawTence, 
,  between  Riviere-du-Loup  and  Gaspe. 

-4  The  Seigniory  of  Rimouski  was  granted  in 

1688  to  Sieur  Augustin  Rouer  de  la  Cordonniere, 
who  sold  it  in  1694  to  Rene  Lepage  de  Sainte- 
Claire.  The  latter  was  the  son  of  Germain  Lepage, 
first  settler  in  the  neighbourhood.  It  was  more  than 
.  u  a  century  later  that  the  parish  itself  was  organized. 

that  is  in  1829.  In  this  territory  are  now  located 

11^— M 

thriring  industries,  finding  easy  disposal  of  their 
This  picture  shows  the  exchange  building  of  La  Compagnie  de  T414-  products  on  the  local  market, 
phone  Nationale.  This  building  is  the  type  used  by  this  Company  in  the  ^ 

cities  it  serves.  Rimouski  ,  in  Indian  tongue,  signifies  abode 


of  the  dog.”  According  to  certain  authors,  how-  _  *  •  m 

ever,  it  more  properly  means ‘‘land  of  the  Moose,”  Power  Company  s  Generating  Plant 

since  in  the  early  days  the  environs  of  Rimouski  *  ~ 

were  ^^eatly  frequented  by  animals^  of  that  ^  rj-  .  .. 

I  palace,  the  seminary,  numerous  religious  commu- 

inities  and  educational  establishments,  an  inter-  r  t  Z  «  o*  t  ^ 

f t, r.  shows  ths  plant  of  tfac  Lowcr  St  Lawrence  Power  Com.pany  at 

I  med^te  school  of  agnculture,  the  court  house  Metis  Falls.  There  are  two  generators,  one  5,000  k.w.  and  the  other  3,009 
and  district  prison,  an  hospital,  and  several  banks.  k.w.  There  is  provision  for  the  erection  of  e  third  generator. 


Provides  a  National  Service  ^ 


Controls  Over  2,600  Miles  of  Lines  in  An  Area  With 
350,000  Population  From  Head  Office 
At  Rimouski 


COMPLETE  LONG  DISTANCE  CONNECTIONS 


Company  Has  Operating  Arrangements  With  the  Bell  Tele¬ 
phone  Company,  New  Brunswick  Telephone 
Company  and  Various  Independents 


'■■pHE  Quebec  Telephone  and  Power  Coiporation  is  a  con- 
1  trolling  corporation  with  its  head  office  in  Rimouski  and 
general  office  located  in  the  city  of  Quebec  at  421  St.  Paul 
Street. 

The  Corporation  controls  over  2,600  miles  of  lines  seiwing 
a  population  of  over  3o0.000  inhabitants.  The  lines  of  the  oper¬ 
ating  companies  are  connected  with  those  of  the  Pell  Telephone 
Company,  the  New  Brunswick  Telephone  Company  and  other 


Telephone  Cornpany  operates  In 
Champlflin  County,  with  toll  lines 
extendlns:  throughout  the  roinity,  be¬ 
ginning  at  Ste  Anne  de  Perade.  and 
extending  West  and  North  through¬ 
out  the  t'onnty. 

The  lilegantic  Peoples’  Telephone 
Company  operates  throughout  Me- 
gantir  County,  with  a  system  of  toll 
lines  extending  throughout  the  roun- 
ty,  and  connecting  its  various  ex 
changes. 

The  toll  lines  of  the  National  Tele¬ 
phone  Company  now  terminate  at 
the  village  of  St.  Henri,  approxima- 


which  ft  certain  percentage  of  the 
gross  revenues  are  paid  by  the  sub¬ 
sidiary  companies  to  the  parent  com¬ 
pany  in  compensation  for  financing, 
engineering,  and  general  supervi¬ 
sion.  The  principal  subsidiary  com¬ 
pany  is  the  National  Telephone  Com¬ 
pany.  This  company  was  incorpor¬ 
ated  in  1S93  as  the  Fellechasse  Tele¬ 
phone  Company  by  a  special  act  to 
the.  Legislature  of  the  Province  of 
Quebec.  In  1905  the  corporate 
powers  were  extended  and  in  1907  its 
name  was  changed  to  the  National 
Telephone  Company  by  special  acts 
of  the  FTovincial  Legislature.  Since 
1893  the  company  has  operated  a 
telephone  system  extending  from 
Bellechasse  (on  the  South  shore  of 
the  St  Lawrence  River  opposite  the 
City  of  Quebec),  to  .Matapedia  on  the 
border  line  of  the  Province  of  Que¬ 
bec  and  New  Brunswick,  and  it  ser¬ 
ves  without  competition  toll  and 
local  systems  in  the  following  coun¬ 
tries  in  the  Province  of  Quebec: 
Bellechasse  County,  Montmogny 
County.  L’Islet  County,  Rimouski 
County  and  Bonaventure  County.  The 
Company  has  a  well  established  sys¬ 
tem  of  toll  lines  extending  through- , 
out  the  above  territory. 

The  Matane  gnd  Gaspe  Telephone 


pany’s  toll  line  system  connects 
with  the  lines  of  the  Beil  Telephone 
•'omptny  at  St.  Augustin,  .approx- 


City  of  Quebec.  .All  companies  have 
a  connecting  agreement  for  the  in¬ 
terchange  of  business  with  the  lines 
of  the  Bell  Telephone  Company  .it 
Quebec  for  all  points  throughout 
Canada  and  the  United  States. 


ST.  LUCE — By  the  Sea 


Ste  iMce  by  the  sea,  not  far  from 
Rimouski,  although  unheralded  by 
the  guide  books,  yet  It  Is  one  of  the 
beauty  spots  of  the  lower  St  I.«w- 
rence.  Its  sandy  beach  Is  unique 
and  often  compared  by  connoisseurs 
to  that  of  Old  Orchard.  The  shore 
at  this  points  slopes  ver.v  gently 
down  to  the  sea  and  provides  abso¬ 
lute  safety  for  bathing. 

At  Ste  Luce  the  great  St.  Law- 
lence  has  widened  out  into  the  sea. 
thirty-five  miles  in  width,  great 
tides  and  salt  water  with  a  tempec- 
ature  as  high  as  that  of  Old  Orchard 
or  any  other  seaside  resort.  Its  cli¬ 
mate  is  that  of  the  sea  and  its  air. 
health  giving  and  pure,  has  all  the 
bracing  properties  that  make  the  at¬ 
traction  of  the  sea. 

In  summer  you  have  ordinarily  a 
bea-utiful  calm  sea;  sometimes  it  re¬ 
sembles  nothing  more  than  an  im¬ 
mense  mirror  reflecting  the  spire  of 
the  village  church,  the  trees  of  the 
shoreline  and  the  clouds  of  the 
skies.  The  residents  call  it  on  those! 
days:  “a.  sea  of  oil.”  ! 

At  other  times  It  goes  white;  lit-j 
tie  waves,  white-crested  like  lambs,] 
move  slowly  towards  the  shore  j 
where  they  break  ever  so  gently,  the 


Hotel  Lepage 


LOUIS  LEPAGE,  Prop. 

Ste-Luce  on  the  Sea 

22  ROOMS 
2  BATH  ROOMS 
Hot  and  Cold  Water 


LOW  RATES 


The  most  exclusive 
beach  on  the  Lower 
St.  Lawrence. 


REAL  FPESCH  CVTSINE 


COTTAGE  FOR  RENT 


sea  is  like  lamb's  wool,  say  the  re¬ 
sidents. 

Even  when  the  sea  is  mountain- ; 
ous.  the  sight  is  beautiful.  When  thcj 
northeast  wind  blows  strong,  huge  i 
waves  force  their  wa.v  to  shore,  fast  | 
and  furious  at  top  .tpepii,  like  a 
I  scared  flock  rushing  for  shelter. 
Then  you  have  that  sad.  plaint  of^ 
the  sea  played  on  the  rocks  at  the 
point  where  the  village  church  rests 
securely  and  the  dead  sleep  thejr ' 
j  long  sleep  in  the  remefery.  ‘  Tim 
sea  is  mad.  "  say  the  re.sidents.  ' 

Eveningtide  on  a  fine  day  and 
(that  is  nearly  every  day)  is  a 
thing  of  beaut.v.  The  wide  stretch  i 
of  the  giant  river  is  transformed  by 
the  setting  sun.  First  it  is  tinged 
with  purple  and  then  with  a  whole 
series  of  dazzling  colors.  Then 
comes  that  final  plunge  of  the  lu¬ 
minous  orb  into  the  sea.  The  fir¬ 
mament  takes  fire  and  for  two 
hours  color  after  color  rises  for  our 
admiration. 

But  we  must  tell  you  of  another  ] 
hit  of  grandeur  not  so  frequently! 
observed  hecau.se  if  is  rarer.  At  j 
nightfall,  after  a  hot  day.  the  waters] 
of  the  sea  become  pho.sphorescent 
and  every  stroke  of  the  oar  and 
even  every  pebble  thrown  into  the' 
sea  raises  from  the  flood  a  thous 
and  sparkling  diamonds.  The  small  ' 
pst  rowboat  like  the.  greatest  ocean  i 
liner  leaves  in  its  wake  a  luminous 
train  and  sometimes  the  gentle 
breeze  gives  a  sparkle  to  the  whole 
wide  sea.  Imagine  such  a  scene  in  ' 
pitch  darkness.  i 

There  is  a,  large  bay  at  Stc.TjUce.! 
from  which  at  low  tide  the  waters; 
recede  for  nearly  a  mile;  it  is  re-, 
nowned  for  its  clams  or.  as  the  lo  ' 
cal  expression  goes,  its  .shells.  It  ‘ 
is  called  Shell  Bay.  i 

At  the  wharf  smelt  fishing  may 
he  en.loyed;  further  out  baby  half- 
hut  and,  when  the  seals"  are,  not 
pursuing  it,  cod  fish.  There  are 
days  at  the  end  of  August  espe¬ 
cially,  when  Ptc.  Luce  is  a  meeting 
place  for  great  num-her.s  of  sea 
gulls;  but  It  is  forbidden  and  be¬ 
sides  it  would  he  cruel  to  fire  a  gun 
at  these  graceful  birds.  In  Septem¬ 
ber  and  October  wild  duck  abounds 
on  the  rocks;  they  may  be  fired  at 
but  not  always  bagged. 

Half  a.  mile  from  the  beach  for¬ 
ests  shelter  moose  and  deer.  Wild 
fruit  can  he  picked  In  aibundance  in 
nearby  meadows,  if  one's  taste  runs 
that  way.  But  a  few  miles  hn/zk 
from  the  sea.  game  preserves  are 
rich  and  lakes  full  of  trout  are  nu¬ 
merous.  - 

Opposite  on  the  other  side  of  the 
river  one  may  visit  a  real  Indian 
reserve,  Bethsemis  by  name,  after  a 
pleasant  trip  across  by  the  RJmou- 
ski  ferry. 


W.  GORDON  ASTLE,  Prop. 


Here  in  the  Lower  St.  Lawrence  Power  2;one,  from  Matane  to 
Rimouski  on  the  South  shore  of  the  St.  Lawrence  to  the  port 
of  Campbellton  on  Chaleur  Bay,  you  can  center  your  branch  plant 
in  a  vast  Canadian-European  market  of  450  million  people. 

Here  we  offer  to  industry  Free  Manufacturing  Sites,  cheap 
high-type  Labor,  Good  Shipping  facilities  to  the  U.  S.  and  Europe, 
Abundant  Hydro-Electric  Power,  live,  clean  towns,  excellent 
housing  conditions.  Tax  Concessions  for  ten  years — 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  31,  1931. 


“YOUR  MOVE! 


For  detailed  information  on  any  particular  point  that  interests  you,  such  as 
Labor,  Transportation,  Industrial  Sites,  Power  Rates  or  Raw  Materials,  wire  the 


Lower  St.  Lawrence  Power  Co. 

Rimouski,  Quebec,  Canada 


BOULE  ROCK 
HOTEL 


METIS  BEACH,  QUE.,  CAN. 


Apply  fnv  illu.^tratefi  hooljf^f  U’tdi  r/ifrjt 


Ht  Hit*  nna 

c^ntrali.T  withio  a  short  walk 

of  (Ilf  two  golf  and  tfonis  clubs. 
Exrfllfnt  ruisinf.. 

Recfntl.T  Enlarged  SuKfs  with  Fri- 
vatf  Ba(h.  El^clric  Lights,  Running 


Hot  and  Told  Water  In  every  Room. 

Steam  Heated  Throughout;  Heated 
Salt  Water  f‘oo|,  Sxrimming  Instructor 
in  charge;  Music;  Dancing, 

Cottages  nith  or  with<»it(  hoard  at 
Hotel  to  rent  for  season. 


Quebec  Telephone  &  Power 


Sainte  Marie  Rural  Telephouft  Com- 
pan.v,  the  Portneuf  Telephone  Com-  j 
pany,  the  Champlain  and  St.  Mnurlce 


Hotel  St,  Laurent  at  Rimouski 


Telephone  and  Power  Corporation  systems  complete  telephone 
seiwice  throughout  Canada  and  the  United  States.  | 

The  company's  Income  and  reve-  Company  operates  in  Matane  Conn- 
nues  .ore  derived  from  the  holdings  ty.  nnd  lias  a  toll  line  extending  from 
and  serurities  of  the  following  com-  Matane  to  St.  .loarhim. 
panies;  The  National  Telephone  The  Beauce  Telephone  Company, 
Company,  the  Matane  and  Gaspe  the  St.  Ephrem  Telephone  Company. 
Telephone  Company,  the  Beauce  the  St.  .Joseph  Rural  Telephone  Corn- 
Telephone  Company,  the  St.  Ephrem  pany,  the  Ste.  Marie  Rural  Tele-  ] 
Telephone  Company,  the  St.  Joseph  phone  Company  operates  In  Beauee  } 
Rural  Telephone  Company,  the  County,  and  operates  a  toll  line  from  ; 


Scott  to  St.  Come  and  St.  Victor  in  j 
Beauce  County.  I 

The  Portneuf  Telephone  Company 


Telephone  Company  and  the  Megan-  operates  in  Portneuf  County  on  the 


tic  Peoples'  Telephone  Company. 

Operating  Subsidiaries. 


North  Shore  of  the  St.  Lawrence 
River,  beginning  at  a  point  at  St. 


Hotel  St.  Laurent,  Rimouski's  modern,  high-class  hotel  which  is  under 
the  ownership  of  .1.  .A.  Caron,  who  also  controls  the  Hotel  Rocher  Blonc, 
located  on  the  sandy  beach  at  SacrA-Coeur,  near  Rimouski,  and  is  under 
the  able  management  of  Nap.  Galibois. 

METIS  BEACH  -Popular  Resort 

WHO  la  there  who  has  not  heard !  occasion  of  the  capture  of  Quebec. 

of  the  historic  St.  Lawrence,  su- j  To-day  when  passing  pcacefnlly 
preme  In  its  beauty?  Eanc.v  leads ,  through  this  waterway  of  wonder- 
iis  back  to  the  days  when  Champlain,  land  on  the  deck  of  some  palatial 
Jacques  Cartier,  and  later  still,  i  steamer,  one  still  marvels  at  the 
Wolfe,  sailed  the  river  in  17.59  on  the.hcanf.v  and  the  grandeur  of  this  ma- 


I  .jestic  river.  At  points  the  waves  | 
'lap  against  the  great  grey  eliffs,  rap-i 
i  ped  with  evergreen,  at  others  the| 
farms  .slope  gently  to  the  waler's| 
i  edge.  Here  and  there  appears  a  lil-| 
,  tie  rove,  a  hay.  witii  a  great  river  of-] 
;  fenng  to  loin  its  waters  with  those] 
:  of  the  sea.  The  seenery  Is  ever  ] 
I  beautiful,  ever  rhangin.g.  until  now  i 
one  views  the  attraetive  summer  j 
home  of  some  eitv  dweller,  perehed  ; 
high  on  a  eliff  where  man's  hand!- 1 
:  work  vies  with  that  of  nature.  i 

!  On  the  roiith  bnpk  of  the  T  ower  Bt  | 
I.awrenre.  at  a  point  where  the  es- ; 
tiiary  widens  so  that  the  opposite 
shore  is  hut  a  dim  line  on  the  hori-  ! 
/on,  is  situated  one  of  the  most  heaii- 1 
tifiil  of  Canadian  summer  resorts  ] 

.  I.egend  tells  us  that  Jaeniies  Cartier,] 

I  attraeted  hv  the  sheltered  bay  er-| 
cireled  with  ragged  eliffs,  halted  on  | 
his  famous  voyage.  later  when  he] 

'  found  that  he  had  stopped  at  a  p.oint  j 
half  way  from  Gaspe  to  the 'eity  of  j 
Qiiebee.  he  ealled  his  "resting  place",  | 
■‘Aloifie"  (meaning  one-half).  I 

Through  the  long  ages  during  I 
!  whirh  many  have  found  rest  and 
health  in  Cartier's  haven,  the  name 
1  gradually  changed-  until  It  became 
known  ns  "Metis.’’  More  recently 
j  still,  and  owing  both  to  its  popular- 
'  itv  as  a  Slimmer  resort  and  to  Its 
topography,  the  “moitie"  of  Cartier's 
j  time  has  become  known  as  Metis 
I  Beach. 

j  Scenery  of  Metis  Bench. 

Metis  is  one  of  those  delightful 
I  spots  of  nature  which  has  a  special 
attraction  for  each  individual  and 
which  allures  Its  votaries  in  increas¬ 
ing  numbers  from  year  to  year. 

Those  of  an  artistic  nature  will 
he  delighted  wil'h  the  scenery  of 
Metis,  Emm  the  cliffs  one  may 
gaz.e  across  the  great  expanse  of  i 
water  and  .see  the  ocean  steamers] 


SEASIDE  HOUSE 

^ll-.TIS  H’lAtUI,  CM  <  ■»>. 

Crntfil  leration.  nv,Tli'cikiiig  tho  td.  I.awrimr'',  where  it  is  iS 
niilr.s  nide.  and  .'Itii.ilfd  lutwern  t«  ■  K'df  linU.s 


A  Hotel  of  Refinement 

Electric  Lights,  Steam  Heated.  Hnt  and  Cold  Shower  Bath.^.  Hot 
and  Cold  Running  Water  tn  all  rooms.  Suites  with  Private  Baths. 

.\  particularly  attraetive,  modern  hotel,  offering  hospitality  and 
comfort,  excellent  cuisine,  meals  served  on  .American  plan.  Priva.e 
tennis  courts  free  to  guests,  music  and  dancing.  Card  rooms,  also 
smoking  rooms. 

A  delightful  place  <o  spend  n  vacntlon  nnd  get  rid  of  Hny  Fever. 

WniTK  FOR  nOOKl.F.T  AND  FI’M,  PARTICIJI.ABS 

F.  J.  ASTLE,  General  JIanagpr. 


The  Quebec  Telephone  and  Power  Augustin  extending  throughout  the 
Corporation  has  working  contracts  C-ounty 


The  Chamnlain  and  .5t 


plying  their  way  tn  and  from  the  old 
world;  schooners  carrying  their  car¬ 
goes  of  lumber  and  merchandise  to 
and  from  points  along  the  roast;  and 
fishing  boats  dotted  on  the  horizon.  I 
Gazing  along  the  roast  small  Frenrh 
villages  appear  In  the  disfanee,  with 
the  hills  covered  with  evergreens 
gently  rising  from  the  water's  edge. 
Scattered  through  the  hills  are  riv¬ 
ers  and  lakes  In  profusion  around 
which  the  kindly  "habitant"  cut  his 
timber.  There  Is  a  quaintness  about  | 
this  country  which  appeals  at  once ; 
to  the  tourist  There  are  many  de-i 


Hghtfnl  drives  through  the  surround¬ 
ing  country  where  the  inhabitants 
still  cling  to  the  old  customs. 

To  those  seeking  health  and  rest 
from  the  tiresome  toil  of  eity  life, 
Metis  will  appeal  as  a  perfect  Uto¬ 
pia.  There  is  a  restful,  serliidcd 
atmosphere  about  this  favorite  water¬ 
ing  place. 

The  Financial  Times  reaches  a 
class  of  people  who  are  intere.et'’:! 
and  able  to  buy  investment  seciiri^ 
ties. 
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nyr  -  *  ■  ■  •  M.  periodicity,  to  search  for  grounds  I  ftained  may  pave  the  wny  for  a!  tier,  Anticosti  Island  was  thought  to! 

IVISrSnA  I  fTinOl^IrinT  1  causes,  and  to  establish  a  com- 1  steady  advance  which  in  lime  may 'be  part  of  the  mainland.  On  hls| 

*^,  '***^  **i*|^va  a  parative  record  of  facts  already  re-jallow  theh  prediction  of  the  periods ,  second  voyage,  tho  great  marinerjl 

1’  _  •  1  m  cognized  or  which  come  to  the  Rur-|of  fluctuation,  thus  aiding  the  eco-jwos  informed  by  the  Indians  that  it  M 

V^Oinin6]rdS.I  \^6nL]r6  course  of  this  c  onfer- inomic  life  of  peoples,  the  staliilizing  i '^s  an  island,  so  he  sailed  to  Iheij 

ence.  It  is  at  the  same  time  a  ,1iis- 1  of  certain  industries,  ami  the  con- 1  south  of  it  on  his  return  down  the  | 

■  ^  ‘  ■_  ■'  ,,  .  tifiable  hope  that  the.  information  sojservation  of  our  natural  resources.  St.  Lawrence,  to  GaspS.  || 

Has  Been  Described  As  the  Centre  of  the  Canadian  Riviera  _ _ _ _  it  was  the  property  of  various  | 

of  the  Fuiure-Ha,  Splendid,  I  J he  Cradle  of  the  New  World 

Sandy  Beach  j  ■«  1 1  the  best-known.  His  establishments! 

— — - — -  — -  .  — .  — - -  !  here  were  destroved  in  by  Sir| 

HOTEL  ONE  OF  CANADA’S  TOURIST  ATTRACTIONS  I  Since  Gulf  shores  have  changed  |  man  to  sail  far  into  fhe.ee  iinexplor- j  William  Phipps  on  his  way  to  Quebec,  j  j 

_ _ _  _  I  hut  little  in  the  pa.st  four  ccnlurles.  ed  waters,  and  he  chorfed  and  des- |  and  .loliet's  wife  and  a  relative  ofj 

Thf  viitnoo  nf  tf-ifane  nf  tho  for„iinno  n  r„if  Tor  ^"5=^  ^  'ery  little  Im.'tgination  will  cribed  with  most  amazing  accuracy  i  here  were  among  the  prisoners  cap- 

.,tn  f  MotLo  R*i?o  V.  terminus  of  the  Canada  &  Gulf  Ter- to  the  days  all  the  localities  he  visited  tiired  on  a  French  vessel  which  thei 

mouth  of  .Matane  River  is  des-  minal.  and  Its  good  harbor  makes  o  of\jaeques  rai'tier  when  he  first  The  Gasp.?  Peninsula  claims  spe-  New  Englanders  encountered  in  the! 

cribed  as  t  in  centre  of  a  Canadian  Matane  one  of  the  most  Inn^rtant  the  great  St.  Lawrence  cia)  distinction  with  regard  to  him,  river.  '  i 

Riviera  of  the  future,  which  would  commercial  centres  in  this  district.  I*  ,  _  ,  for  tf  •n-aa  within  the  choiter  of  ^  i  .  .  u  i 

extend  from  Bic  to  Ste-Anne-des-  The  western  section  of  Matane  has ! To,^" 'o  fet  o?e  of  Ras‘ln  L  set  un  a  umoden  Anticosti  became  , 

Monts,  along  the  south  shore  of  the  a  fine,  sandy  beach  and  is  rapidly  |  he  Mi^iaainm  ?ros^  and  th^  Fleurr  d^^  ..V?"  headquarters  of; 

T  _ _ T>s  u  •  .LI  r  .1  *1  fliscovorcrs  of  tne  Mississippi,  oross  ann  ine  rieurs  qp  i^js  ot  !  f>ne  known  as  Gamarho  .  an  inno- 

bt.  Lawrence  River.  becoming  a  greatly-frequented  explored  and  died  on  France  and  first  claimed  the  whole  I  ^"ndent  trader  who  was  a  constant 

Tho  firrt  eottloroonto  In  tha  mPf  fPSOrt.  Thp  hotP  SerVICe  ISI  ..  ..  .’  _ ^ 1. !  _  peilUCUl  liaut.l  W  IIO  a.  O  >  U  .->1  Cl  1 1 1 


St.  Lawrence  River. 


becoming  a  greatly-frequented  sum- 


The  first  settlements  in  the  Parish  'ner  resort.  The  hotel  service  is| 
of  Mat-ane  were  made  in  the  year  excellent.  The  neighborhood  Is: 
170.1.  The  rpligious  offices  were  equally  renowned  as  hunting  and' 
performed  by  visiting  priests  until  fishing  territory.  | 

1860,  year  of  appointment  of  the  ^ot  far  from  Matane  towards  the; 
first  resident  pari.sh  priest.  The  south-east  and  by  good  roads  ran  be 
civil  and  canonical  establishment  of  reached  excellent  mineral  lands.  The 
■  this  parish  took  place'in  1861.  research  office.s  of  the  International' 

The  word  Matane  signiTics,  in  the  Nickel  fompany  and  of  Canadian 
I  Micmac.  language,  "Fishing-pond  of  National  Rail  wav  have  already  work- 1 
the  Reaver".  This  name,  given  to  od  in  this  district.  hor  forty  years | 
the  river,  seems  in  he  a  very  old  It  hos  been  known  that  there  are 
usage,  since  Champlain  is  known  to  copper  deposits  here.  I 

tho  hoici  Ben..pi.gc.  i 

an  Indian  "malecite'’,  the  word  ma-  Starting  from  Quebec  in  the  morn-j 
tane  signified  "spinai  cord".  This  the  tourist,  after  a  six-hour  j 

signification  seems  to  he  founded  in  drive,  arrives  in  a  grove  half  a  mile, 
the  fact  that  the  Matane  River  flows  long  where  he  ran  see  many  beau-| 
for  about  twenty  leagues  without  a  t.ifiil  cottage.^  He  is  fascinated  hyi 


the  north  shore  of  the  Gulf  —  of  Sir  country  for  his  King. 


single  rapid.  long  and  straight. 


the  magnificent  view  he  has  when  he 


The  name  of  the  river  spread  af-  comes  out  of  the  grove.  On  his  left 
terwards  to  the  parish  and  the  vil-  H.^hthouse  whose  bright  ra>s  at , 


Scotch -French  ConunnnJty. 


night  gave  a  wonderful  sight  of  the 
St  Lawrence  River.  One  minute 
later,  at  the  foot  of  the  hill,  is  a 


The  Village  of  Matane  has  a  popu-  group  of  houses  and  one  of  the  first, 
lation  of  about  .S.OPh,  nearly  all  is  I'Hntel  Belle-Plage— and  it  is  Ma-  i 
French  in  spite  of  such  names  as  tane.  j 

McKinnon,  McDonald,  McMullen,  Here  the  traveller  stops  after  the 
Forbes.  Harrison,  etc.  The  village  first  leg  of  his  trip.  Well  located.: 
Is  well  organized.  It  la  the  most  I'Hotel  Belle-Plage  is  one  hundred! 
important  industrial  and  commercial  feet  from  the.  highest  tide  and  very' 
centre  of  the  Lower  St.  Ijawrencc  close  to  a.  fine  sandy  beach  where  j 
east  of  Rimouskl  and  the  last  1m-  bathers  can  enjoy  themselves.  | 

portant  settlement  before  Gaspe.  The  Hotel  Belle-Plage  Is  complete- 
Price  Bros  give  employment  to  many  ly  modern,  and  has  sixty  rooms.  The  j 
workers  in  the  village.  The  mill  of  service  Is  of  the  highest  order,  the : 
Price  Bros,  is  one  of  the  most  Im-  manager  being  Frank  Quick,  who  has  j 
portant  lumber  mills  In  the  district.  been  14,  years  at  the  Rltz  Carl- j 
The  Hammermill  Paper  Company  ton  in  Montreal ;  at  Banff,  and  at  St. '' 
export  also  each  year  from  40,000  to  John's,  Newfoundland.  ' 

.60,000  eord  of  pulpwood  to  Erie.  If  the  tourist  is  fond  of  open  alri 
Penn.  All  this  wood  is  shipped  hy  sports  he  can  enjoy  salmon,  trout 
boats  which  come  along  the  wharves  and  smelt  fishing.  If  here  in  the 
in  the  River  Matane.  fall,  after  a  few  miles  drive,  he  can 

The  other  industries  comprise  the  shoot  partridge  and  after  a.  few 

James  Richardson  Company,  Limit-  hours’  framp  in  the  w-oods,  he  can ' 

cd:  Gagnon  Bros.  Ltd.,  exporter  of  shoot  big  game.  In  his  leisure  he; 
wood  and  importers  of  wood  from  can  walk  along  the  banks  of  River ' 
British  Columbia.  Matane  where  he  will  meet  thei 

In  the  Village  of  Matane  can  he  j  French-Canadian ’’habitant".  In  the, 
found  industrial  sites  for  new  enter-  lobby  of  the  Hotel  Belle-Plagc  he 
prises  which  can  find  here  all  the  can  see.  too,  the  home-spun  carpets' 

power  required  in  the  rivers  not  far  made  during  the  long  winter  by  the 

distant.  I  wives  and  the  daughters  of  the  "habi-  j 

The  location  of  the  village  at  the  tants.’’  I 


Biological  Conference  on 
The  North  Shore 


By  COPEBY  AMOUY, 

In  Address  of  Welcome  the  Canadian  DIoloElcal  Conferemee  at 
9in(amcb,  Qiie. 


M’iiliam  Phipps,  the  New  England  ad- 
mlrol  who  tried  to  wrest  Quebec 
from  its  "Fighting  Governor”,  the 
Count  de  Frontenac  —  nf  Pierre  l..e 
Moyne  d'lherville,  organizer  of  Loui¬ 
siana  and  brother  nf  the  founder  of 
New  Orleans  —  of  the  sturdy  and 
courageotis  pioneers  who  established 
the  picturesque  settlements  that  you 
visit. 

There  is  scarcely  a  spot  touched 
hy  Clarke  Steamship  Company  ves¬ 
sels,  on  either  the  north  or  south 
shore  of  the  St.  Lawrence,  whose 
story  doesn’t  go  hack  nearly  four 
hundred  years,  to  one  nr  other  ot  the  ; 
voyages  of  .larques  t'artier.  I 

Two  points.  Bradore  and  Bl.anc  | 
Sablon  on  the  Canadian  Labrador  ! 
Coast,  go  hack  even  further,  for  they  I 
were  famous  summer  fishing  st.itions  I 
long  before  his  time  But  the  fisher-  j 
men  who  frequented  them  believed  | 
them  to  he  situated  within  a  great 
hay  and  did  not  suspect  the  existence 
of  the  great  Gulf  and  River  beyond 
Jacaues  Cartier  was  the  first  white 


Anticosti  Island. 


annoyance  to  the  Grande  Compagnie. 
which  possessed  a  monopoly  of  trade  I 


M’hen  first  seen  by  .Tacques  Car-  in  the  days  of  the  Intendant  Bigot. 


The  Rimouski  Exhibition 

The  13th  Rimouski  exhibition  wMll  take  place  this  yoor  in  Sep¬ 
tember  on  the  15,  16,  17  and  18th. 

The  officers  of  the  Exhibition  are: 

Patron,  Honorable  ,i.  A  Godbout,  Minister  of  Agriculture. 
Vice-patron,  Sir  Eugene  Fiset,  M.P, 

President,  Dr.  L.  .1.  Mnreaiiit.  ALL. A. 

Vice-president.  Arthur  (7anue1. 

Secretary,  Alfred  Duhe. 

Directors;— Zt^non  B6rubiS,  St.  Donat.  Emile  Vignola,  St  Nar- 
rlssp,  Ad^Iard  D’auteihl.  .:?t.  Mathieu.  Alphonse  B^rub4.  .St.  Donat, 
.i.-Bte  Lechasseur,  L'Keville,  Isidore  St  Laurent.  Lnceville.  ,lo,<;eph 
Rf.  Laurent.  St.  AnacRt,  Alcide  Lavoie.  Poinie  a'l  P^re,  Philippe  Roy, 
St  Simon,  Vital  Cloutier.  St,  Fablen,  Sir  Etig.  Fiset.  M.P..  Rimouski. 
Alphonse  Gagnon,  .St  Fabien.  Emile  Parent,  Bic.  J,nui.s-.I.  Gagnon. 
Bic.  F.  X.  Boucher,  St.  Vali^rlen.  Jos.  Aliehoud,  Sacr^-Coeur,  Honori? 
Dionne.  Sacr^-Coeur,  TVlix  I/cpage,  Stc.  Blandine,  Arthur  St  Laurent. 
Rimouski,  Joseph  G.agne,  Rimouski.  Zenon  Ouellet..  Rimouski,  .1.  R. 
Gauthier. 


Cascade 

House 

and 

Cottages 

Me.ti*  Beach, 
P.Q. 


.'I,  MacNider  &  Co., 
Propriftor*. 


Situated  on  a  bluff  overlooking  th»  beautl^l  St.  Eawrenc*. 

Reeentl.v  re-modellod;  Butte,«  with  private  h.oth;  running  hot  and 
rold  water  in  every  room;  elertrle  lights;  spaeloii.s  lounges  -vlth  open 
fireplaces,  central  heating:  attractive  dining  rooni;  exeellent  cuisine. 

Pleasing  Cottages  and  Btingalow.t  comelrfely  furnished,  with  or 
rvlthout  maid  service  arc  available  for  the  season  Facilities  are  pro¬ 
vided  for  meals  at  the  Cascade  TTouse. 

TIIOROrOHI,Y  TRAJIVED  SADBIiE  HOUSES. 

Riding  Leanona  by  Appointment. 
nOI.F  -  TEYhilS  -  BOATIIVG  -  nRIVIYO  -  XTOTORING 


I  Gamache  traded  blithely  up 
!  down  the  roast.,  and  flashed 


and  north  and  south  .shorp.s  knew  him. 
into  and  stones  Innumerable  were  told  of 


I  sight  and  out  again  before  anyone  his  doing.s  long  after  hi.s  stirring 
could  lay  hands  on  him.  Once  his  career  had  ended, 
brig  was  captured,  but  he  calmly  In  1805  the  t.sland  w-as  purrhased. 
sailed  off  with  it  in  the  dead  of  night,  for  $125,000.  by  Henri  Menler  of 
leaving  the  vessel.s  of  the  Grande  P.aris.  the  great  chocolate  king,  Tn 
I  Compagnie  futilely  chasing  a.  lighted  addition  to  making  it  into  a.  sports- 
1  raft  which  he  had  sent  down  the  man’s  paradise,  he  began  a  policy  of 
I  river  to  deceive  them.  Once  a  hail-  development,  bringing  in  new  set- 
I  iff  was  sent  to  seize  his  vessel,  hut  tiers,  opening  up  farms,  establlshin.g 
I  Gamache.  all  politeness,  reversed  fisheries  and  building  roads.  He 
!  proceedings  and  seized  the  bailiff,  and  his  heirs  retained  possession  un- 
carrying  him  off  to  Anticosti  for  the  til  1026,  w-hen  it  passed  into  the 
■winter  and  returning  him.  unharmed  h-ands  of  .a  pulp  and  paper  corpora- 
J  hut  considerably  chastened,  in  the  tion  now  developing  its  forest  re- 
I  spring  of  the.  following  year.  Both  .sources. 


The  Gulf  of  Saint  Lawrence, 
where  the  ocean  current  aro 
met  by  a  large  volume  of  fresh  wm- 
ter  bringing  down  vast  quantitie.s  of 
chemical  food  for  the  nohrishmont 
of  the  lower  forms  of  sea  life,  is.  in 
the  opinion  of  Professor  Hjort  of 
Oslo  University,  as  rich  in  food  fish 
as  any  (body  of  salt  water  of  equal 
volume  in  the  world.  The  vast  re¬ 
sources  of  this  Canadian  sea  have 
presented  us  with  strange  period.sof 
rich  abundance  and  disconcerting 
scarcity.  Onr  Gulf  fishermen,  I  am 
sorry  to  say,  are  now  ta.sting  the 
bitterness  of  tbo  lean  years.  No 
subject  could  find  worthier  place 
for  discussion  at  this  conference. 

The  rich  forests  which  cover  our 
"thousand  hills"  present  their  prob¬ 
lem  too.  The  nature  of  the  lyabrador 
forest  floor  is  such  that  our  woods 
are  subject  to  a  greater  danger 
from  fire  than  are  those  to  the 
south  of  us,  and  in  consequence  an 
undue  loss  by  fire  of  our  merchant¬ 
able  timber,  with  injury  to  all  for¬ 
est  life,  occurs  in  these  drouth  pe¬ 
riods  which  come  regularly  at  in¬ 
tervals  of  about  ten  years.  We 
shall,  no  douibt.  benefit  from  the 
fresh  viewpoint  of  those  who  have 
come  so  far  to  discuss  these  matters 
with  us 

Fur-hearing  animals  along  the 
Labrador  coast  are  trapped  by  white 
men  and  in  the  inferior  by  hunting 
Indians.  JJke  the  hunting  E.squl- 
rnnux  of  northern  T.abrador,  these 
Indi.an.'',  who  are  well  represented 
In  our  encampment  nearby,  are. 
.efecdily  diminishing  in  number 
From  an  estimated  population  a 
rencration  ago.  of  11,000  they  have 
sunk  to  a  bare  3.000  to-day.  This 
aierming  decrease  in  numbers  has 
been  largely  due  to  disease  and 
demoralization,  although  hundreds, 
perhaps  thousands,  are  know  to  have 
met  the  terrible  death  of  starvation 
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.  in  the  Interior  during  the  long  win- 1 
ters  when  caribou  and  other  game ' 
I  failed  the  hunters.  The  effort  of 
j  which  these  Indians  are  capable  and] 
I  the  hardships  which  they  and  their 
ibrave  wives  and  children  endure  in . 
the  long  journeys  to  and  from  their 
hunting  grounds  are  more  than  can 
(be  borne  by  white  men;  so  that  the' 
future  prospect  is  for  an  interior ; 
without  a  native  population. 

The  sparse  white  population  of 
perhaps  6,000  souls,  engaged  in  lum- 1 
bering,  fishing,  and  to  a  less  ex¬ 
tent  in  trapping,  inhabits  the  most 
favorable  points  along  the  shore  in, 
settlements  numbering  anywhere; 
from  three  families  up  to  one  vil-. 
lage  of  a  thousand  people.  The : 
economic  situation  of  these  people; 
at.  present  is  to  be  deplored,  he-  j 
cause  the  industrial  depression  hasi 
deprived  them  of  employment  in  the^ 
lumber  camps,  and  the  fluctuations 
in  the  fur  bearers,  the  cod,  and  the 
grouse  have  deprived  them  of  both 
supply  and  a  source  of  income  from  ! 
trade. 

Our  mineral  resources  are  known 
to  con.sist  of  rich  magnetic  iron  ore 
sands  along  the  coast.  Several 
attempts,  serious  and  casual,  have 
been  made,  ihut  no  success  has  been 
attained,  in  the  development  of  this ' 
ore.  There  are  mountains  of  sili- 1 
cious  iron  ore  in  the  interior,  but  it 
Is  a  difficult  ore  to  smelt,  and  is  not  j 
likely  to  he  brought  into  use  until  j 
smelting  processes  have  been  great- 1 
Iv  improved  and  the  present,  supply 
of  ore  at  least  partially  exhausted  j 
AVhat  there  may  he  of  copper  and  j 
precious  metals  yet  remains  to  be' 
discovered.  It  is  not  unreasonable 
to  expect,  however,  that  the  rich  de¬ 
posits  of  the  Rouv-n  district,  traced 
already  to  the  Chibougamau  Lake 
country,  may  stretch  farther  north  ■ 
to  the  barren  lands  of  tlie  Labra¬ 
dor  interior. 

Any  one  who  has  lived  in  Labra¬ 
dor  during  the  last  twenty-five 
years  is  painfully  struck  by  the 
many  evidences  of  vanishing  wild  ■ 
life.  The  Indians  with  Improved  I 
firearms  have  practically  extermln- i 
ated  the  caribou,  notwithstanding! 
the  fact  that  the  country  has  range 
for  an  incredible  number.  The  ab-! 
sence  of  caribou  means  the  a.bsence  ' 
of  wolves.  Moose  and  deer  are  ab¬ 
sent  over  most  of  the  extent  of  La¬ 
brador,  owing  to  the  heavy  fall  of 
snow.  The  deep  jyoss  in  summer 
render.s  the  country  unfit  for  ani¬ 
mals  which  seek  safety  in  flight  and 
-have  not  the  wonderful  broad  hoofs 
cr  “snow  shoes”  of  the  caribou  to 
carry  them  in  summer  over  the 
muskegs  and  moss  grown  forest 
floors  and  in  winter  over  tJie  snow 
drifts.  The  evident  decrease  of  other 
game  may  not  he  of  such  serious 
n.at'ure  as  that  of  the  caribou 

While  one  of  the  purposes  of  this 
Conference  is  the  consideration  of 
the  fluctuations  which  are  the  cause 
of  the  present  economic  depression 
in  this  region  so  far  as  it  is  due  to  a 
diminished  bounty  from  nature  in 
fur  bearers,  food  game  and  fish,  the 
primary  goal  of  our  investigations 
and  discussions  should,  in  my  opin¬ 
ion,  cover  the  wider  range  of  world¬ 
wide  biological  conditions.  'We  can 
only  express  the  hope  that  it  may 
be  possible  for  us  to  widen  our 
knowledge  of  fluctuations,  to  un¬ 
cover  furUier  traces  of  principles  of 


MATANE,  Que. 

Along  the  Shores  of  the  Lower  Sl  Lawrence  River 


The  village  of 
Matane,  situated 
on  the  bank  of  the  ‘  i 

St.  Lawrence,  is  the 
terminus  of  the 
Canada  and  Gulf 
Terminal  Railway, 
and  the  most  impor¬ 
tant  industrial  and 
commercial  centre 
of  the  Lower  St. 

Lawrence,  east  of 
Rimouski. 

Industry 

x  1  •  .  Bird’s-eye  riew  of  the  A'lllag 

Lumbering  is  3.  the  res 

flourishing  industry 
in  that  locality.  There  may  be  found  a 
vast  mill  giving  employment  the  year 
round  to  two  hundred  and  fifty  work¬ 
men;  and  pulpwood  is  cut  at  the  head 
of  the  Matane  River  at  the  rate  of  about 
forty  thousand  cords  a  year.  This 
wood  is  shipped  from  the  port  of 
Matane,  the  most  important  in  Lower 
Quebec,  after  Rimouski.  Matane  is 
connected  with  the  principal  centres 
on  the  North  shore  by  regular  steamship 
service. 

Apart  from  the  lumber  industry  there 
are  at  Matane  a  woollen  factory,  a  grist 
mill  and  a  sash  and  door  factory. 
General  farming,  dairying  and  market- 


. s  -F— -  i 


Bird’s-pyc  ripw  of  the  A'lllage  of  Matane,  showing  tie  harbor  and 
tbo  residential  section. 


gardening  are  well- 
developed  industries 
in  the  surrounding 
district. 

Population 

The  population  of 
the  village  of  Matane 
is  5,314  and  is  always 
increasing. 

Summer 

Resort 


H-tio;.  -  The  Western  section 

of  Matane  has  a  fine, 
sandy  beach  and  is  rapidly  becoming 
a  greatly -frequented  summer  resort. 
The  hotel  service  is  excellent.  The 
neighbourhood  is  equally  renowned  as 
hunting  and  fishing  territory. 

History 

The  first  settlements  in  the  Parish  of 
Matane  were  made  in  the  year  1795. 

The  word  matane  signifies,  in  the 
Micmac  language,  “fishing-pond  of  the 
beaver.''  This  name,  given  to  the  river, 
seems  to  be  a  very  old  usage,  since 
Ghamplain  is  known  to  have  spoken  of 
the  “Mantanne"  River. 


Hotel  Belle-Plage  at  Matane,  Qnc.,  the  “Kitz”  of  Lower  St.  Lawrence, 


View  of  Matane  showing  the  iDdnstiial  section  of  this  prosperous 
little  town. 
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ofor  attractive  popslbilitles  for  tbe 
development  of  power. 

The  St  Lawrence  South  Shore 
Drainage  Includes  all  the  territory  In 
the  province  tributary  to  the  south 
shore  of  the  St.  Lawrence  River  and 
i  Gulf.  Geologically  the  territory  is 
j  of  the  Palaeozoic  age  differing  from 
the  pre  Tanihrian  formation  found  to 
I  the  north  of  the  river.  The  upper 
part  of  this  region  or  that  part  lying 
west  of  a.  line  from  the  city  of  Que¬ 
bec  to  the  foot  of  Lake  rhamplain 
is  usually  known  as  the  St.  Lawrence 
low  lands  and  comprises  a  compara- 
tivelv  flat  plain  broken  only  by  sev-, 
era'  hills  of  igneo'.is  rocks  rising 
abruptly  to  heights  of  from  715  to 
1,755  feet  To  the  east  thp  terri- j 
tory  becomes  more  rugged  and  is  j 
part  of  the  Appalachian  highlands, 
which  extend  from  the  State  of  Ver-  i 
mont  towards  the  northeast  Into ' 
Gaspe  peninsifla  .As  compared  with  | 
the  drainage  tributary  fo  the  St.  Law-| 
rence  from  the  north.  this  south  | 
shore  drainage  has  much  smaller 
possibilities  for  water  power  devel¬ 
opment.  There  are.  however,  num¬ 
erous  rivers  on  which  power  may  be 
developed,  some  sites  being  of  con¬ 
siderable  magnitude. 


The  Power  Resources  of  the 
Lower  St.  Lawrence  Territory 

A  Number  of  Rivers  Rising  in  Quebec  Which  Give  Ade-  j 
quate  Supply  of  Electricity  For  Rimouski  j 

and  Surrounding  District  i 


NORTH  AND  SOUTH  SHORE  DRAINAGE  AREAS 


LIMITED 


TO  the  east  of  Quebec  City  the  south  shore  drainage  naiTOws 
to  a  width  of  scarcely  more  than  30  miles  and  the  rivers, 
while  having  considerable  descent,  are  comparatively  small  in 
volume.  These  rivers  include  the  Sud.  Ouelle,  du  Loup.  Ti'ois 
Listoles.  Rimouski,  Metis.  Matane.  Cap  Chat,  St.  Anne  and 
"Vlagdalen.  Numerous  developments  have  been  made  on  streams 
throughout  the  teiTitory.  the  principal  ones  being  on  the  Sud 
'  river  serving  power  to  the  Montmagny  district,  on  the  Riviere 
du  Loup  and  on  the  Metis  river.  Power  from  the  latter  river 
has  been  augmented  by  storage  provided  by  the  Quebec  Streams 
Commission  in  Lake  Metis  and  serves  a  district  extending  from 
Rimouski  to  Matane  and  dovm  the  valley  of  the  Matapedia  river. 
Undeveloped  sites  of  limited  capacity  exist  on  many  of  these 
streams, 

Saaruenay  Biver  Basin.  Du  Loup,  St.  Maurice.  Batiscan.  Ste. 

The  Saguenay  River  basin  with  a  Anne  de  la  Perade,  .lacquer  Cartier, 
total  area  of  about  30,000  square  Montmorency.  Ste.  Anne  de  Beaupre 
miles,  contains  manv  important  Malhale.  Of  these  by  far  the 

power  sites  both  on  the  Saguenay  most  Important  is  the  St.  Maurice 
River  proper  and  its  immediate  trl-  whereon  are  situated  the  important 
buta’^'es  and  also  on  the  tributaries  |  developments  at  Grand  Mere,  Shawi- 
whlch  enter  Lake  St.  John.  The  nigan  Falls  and  La  Gabelle.  The 
Saguenay  Itself  has  two  sites  which  ■  Installations  at  these  points  have  a 
will  concentrate  the  total  descent  of  j  total  capacity  of  560.000  h  p.  which, 
300  feet  in  its  course  from  Lake  St.  |  1"  addition  to  supplying  local  indus- 
John  to  tide  water  near  Chicoutimi  ,  tries  with  power,  transmit  energy  to 
The  first  of  these,  at  Isle  Mallgne,  i  a  wide  territory  between  Montreal . 
has  been  developed  and  preliminary '  and  Quebec.  There  are  a  num.ber 
steps  are  being  taken  towards  the  i  of  sites  still  undeveloped  on  the , 
development  of  the  second  at  Chute  I  river  and  the  flow  has  been  most 
h.  Caron.  The  full  designed  capa- '  beneficially  regulated  by  the  Gouln 
city  of  these  two  developments  |  reservoir— the  largest  artificial  re- 1 
amounts  to  more  than  1.300,000  h.p. '  eervoir  in  the  Dominion— constructed  ' 
Storage  has  been  created  in  Lake  St  '  by  the  Quebec  Streams  Commission 
John  by  the  Isle  Mallgne  develop- 1  Numerous  power  possibilities  also 
ment  which  will  provide  regulation  ;  ^s’-st  on  the  tributaries  of  the  St 
of  the  flO'W  of  the  Saguenay  River,  j  Maurice.  On^the  other  rivers  of  the. 
Of  the  Immediate  tributaries  of  the  I  "pper  North  j-hore  drainage  there. 
Saguenay  important  developments  i  many  developed  powers  and  a  '• 
have  been  made  on  the  Chicoutimi  j  considerable  number  of  undeveloped . 
and  Au  Sable  River:,  which  outlet :  p'^es  The  principal  developments  i 
from  Lake  Kenogami  where  a  stor-j^’"^  ft'  *be  Ouareau.  Batiscan,  Jac- 
age  reservoir  has  been  erected  by  !  Qupp  Oartier.  Montmorency,  Ste.  Anne, 
the  Quebec  Streams  Commission  tol'^f  Beaupre.  and  Molhaie  Rivers 
regulate  the  outflow.  The  Shipshaw  j  Plants  on  the  Batiscan,  Jacques  Tar-  | 
also  has  two  important  developments !  Anne  de  Beaupre  serve  | 

which  benefit  from  storage  iiv  I.ake  |  ^be  district  from  Three  Rivers  to  | 
Onatchiway.  Power  from  all  these  1  Quebec  with  power  while  develop-  ■ 
developments  goes  to  serve  the  ex-jt^sflP  on  the  other  streams  are; 
tensive  pulp  and  paper  Industrv  of|^^'‘Sfly  utilized  for  local  industries  ; 
the  district.  From  the  Isle  Mallgne  i  The  flow  of  the  Anne  de  Beaupre 
development  also  power  goes  to  Ri'''®'"  has  been  materially  improved  , 
serve  the  newly  established  alumin-  by  regulating  reservoirs  constructed 
um  Industry  at  Arvida  and  a  trans-  b'’  ^be  Quebec  Streams  t'ommisslon  ^ 
mission  line  at  present  under  con-  ^b.e  upper  waters.  , 

struction  will  carry  power  to  the  The  lower  north  shore  drainage 
City  of  Quebec  and  district.  Of  the  extends  from  the  Saguenay  River  to  j 
tributaries  of  Lake  St.  ,Iohn  there  are  ^be  end  of  the  Gulf  of  St.  Lawrence 
numerous  Important  undeveloped  I®  Intersected  by  a  great  many ; 
powers  notably  on  such  rivers  as  the  rivers  of  considerable  magnitude! 
Perlbonka,  Mistassibi,  Mistassini,  Rat.  which  mav  be  mentioned  the 

Chamouchouan  and  Metabetchouane.  Bersimie,  Outardes.  Afanicouagan,  St. 

A  number  of  small  developments  Marguerite.  Sheldrake,  Magpie.  St 
have  been  made  on  these  and  other  'Ifbn.  Romaine  and  Natashquan.  De- ; 
tributaries  of  Lake  St.  John  for  local  velopment  has  so  far  taken  place 
use  with  one  of  considerable  capa-  f^ly  to  a  very  limited  extent  as  the  j 
city  on  the  Ouiatchouan  River  in  territory  is  without  railroads  and  , 
connection  with  the  pulp  and  paper  the  only  ready  means  of  access  is  by  . 
industrv.  boat  from  the  St.  Lawrence.  A  de- , 

■ '  velopment  of  some  size  exists  near  ’ 

Aorth  Shore  Brafnaire.  fbe  mouth  of  the  St.  Marguerite  River ! ! 

The  St.  Lawrence  North  Shore  at  Clarke  fitv  in  connection  with  ■ . 
Drainago  Includes  all  the  territory  the  pulp  and  paper  industry  and  in  j 
t.nbntary  to  the  north  shore  of  the  St.  connection  with  the  same  industry  a  i . 
Lawrence  River  and  Gulf  with  the  development  of  considerable  magni-  ]  j 
exception  of  the  Ottawa  and  Sague-  tude  is  being  constructed  at  the ; , 
nay  River  basins.  The  upper  por-  lower  falls  of  the  Outardes  River.  |  ^ 
tion  of  this  drainage  Includes  the  AtTille  information  is  meagre  con- ! 
territory  from  Montreal  to  the  mouth  cernlng  the  flow  characteristics  of  i 
of  the  Saguenay  River  which  con-  the  rivers  in  this  territory  there  are ! 
tains  such  river  as  the  Assomptlon,  undoubtedly  a  great  many  sites  which  |  ~ 


Wholesale  Re-Manufacturin 


RIMOUSKI  -  -  -  QUEBEC 


The  area  ly¬ 
ing  to  the  west  of  the  city  of  Quebec 
has  an  average  depth  of  about  flO 
miles  and  is  bounded  on  the  south  by 
the  international  boundary,  many  of 
the  streams  receiving  a  part  of  their 
supply  from  territory  in  the  United 
States,  The  principal  rivers  In  this 
area  are  the  Chateauguay.  Richelieu. 
Yaniaska.  St.  Francois,  Becancour, 
Nicolet  and  Chaudiere  The  most 


Owned  and  operated  by  George  Eddy  Company  Limited,  Bathurst,  N,B, 
with  Branches  &  Mills  at  Bathurst,  N.B,,  Dalhousie,  N,B,  <&  Truro,  N,S* 


With  a  capacity  of  a  trillion  feet  per  week,  our  highly  efficient  dress¬ 
ing  plant  offers  you  service  on  milling '  in  transit  the  year  round, 
unequalled  by  any  other  mill  on  the  main  line  of  the  Canadian  National 
Railway,  Atlantic  Region. 


Our  mill  work  is  guaranteed.  Our  prices  are  reasonable  and  our 
service  b  reliable. 


I  oped  near  its  mou»h  to  supply  the 
Quebec-Levis  district. 

Chalour  Boy  BrahMce. 

The  ''haleur  Bay  Dra'nage  which 
occupies  the  southern  part  of  the 
Gaspe  Peninsula,  has  a  total  area  of 
about  S.lOa  square  miles  and  has 
num.ber  of  streams  among  which  the 
more  important  are  the  Matapedia, 
Nouvelle.  Cascapedia,  Little  Cascape- 
dia.  Bonaventure.  Grand  Pahos,  St. 
John.  York  and  Dartmouth.  The 
basins  of  these  rivers  are  necessarily 
small  and  salmon  fishing  has  m.ili- 
tated  against  their  utilization  for 
power  development.  There  are. 
however,  opportunities  for  small  de¬ 
velopments  which  will  probably  he 
utilized  In  time.  The  developed  pow¬ 
ers  of  the  are*  are  all  small  and  j 
total  to  L''53  h.p.  I 


Modem  Equipment,  Skilled  Workmen,  enable  us  to  give  you  Quality 
Mill  Work  at  Minimum  Cost. 


Let  us  quote  on  your  requirements. 


LUMBER  -  SHINGLES  -  LATH  -  SHAVINGS  -  SAWDUST 


lie  Saint  Barnabe 


my  eyes  were  wildly  fixed  on 
them;  I  stood  eagerly  nn  the  ut- 
m.osf  verge  nf  fim  ^vater,  TTiy 
arms  stretched  ou*  to  receive 
her,  my  pr-iyers  ardently  ad¬ 
dressed  to  Heaven,  when  an  im¬ 
mense  wave  broke  over  the 
boat;  I  heard  a  general  shriek; 
I  even  fancied  T  distinguished  mv 
Louisa's  crie.s;  it  subsided,  the 
sailors  again  exerted  ail  their 
force;  a  second  wave  I  saw  no 
m.ore." 

“Never  will  that  dreadful 
scene  he  absent  •  one  moment 


from  my  memory;  I  fell  sense¬ 
less  on  the  beach;  when  1  re- 
turn°d  to  life,  the  first  object  j 
beheld  was  the  breathless  body 
of  my  Louisa  at  my  feet  He.aven 
gave  m.e  the  wretched  consola¬ 
tion  of  rendering  to  her  the  last 
duties.  In  that  grave  all  my  hap¬ 
piness  lies  buried.  I  knelt  by 
her,  and  breathed  a  vow  to  Hea¬ 
ven.  to  wait  here  the  moment 
that  should  join  me  to  all  I  held 
dear.  I  every  morning  visit  her 
loved  remains,  and  implore  the 
God  of  mercy  to  hasten  my  dis- 


world  in  his  situation.  Devotion  i.s 
perhaps  the  only  balm  for  the 
wounds  given  by  unhappy  love;  the 
heart,  is  too  much  softened  by  true 
tenderness  to  admit  any  common 
cure." 

AVlf.hout  any  doubt  we  must  take 
the  part  of  the  imagination  in  this 
tale  of  Frances  Brooke  However 
who  can  tell  us  the  true  history  of 
this  hermit?  And  the  brave  people, 
of  Rimouski  will  long  tell  to  their 
little  children  the  story  of  the  soli¬ 
tary  life  of  Tonssaint  Partier  and  his 
holy  death. 


solution.  I  feel  that  we  shall 
not  Iona  be  separated;  I  shall 
soon  m.eet  her.  to  part  no  m.ore.  " 
He  stopped  and  without  seeming 
to  remember  he  was  not  alone, 
walked  hastily  towards  a  little  ora¬ 
tory  he  has  built  on  the  beach,  near 
which  4s  the  grave  of  his  Louisa;  I 
followed  him  a  few  steps,  I  saw  him 
throw  himself  on  his  knees;  and  re¬ 
specting  his  sorrow,  returned  to  the 
house. 

Though  I  cannot  absolutely  ap¬ 
prove,  yet  I  more  than  forgive,  I 
almost  admire,  his  renouncing  the 


Opp<^site  the  hay.  where  R1m.nn.skt 
Is  built,  is  the  Island  nf  yt.  BaTP.ahf. 
It  is  on  this  Island  that  an  hermit  by 
the  name  of  Toussaint  p artier,  lived 
for  forty  years  and  nobody  knows 
where  he  cam.e  from. 

Mrs.  Frances  Brooke,  a  distin¬ 
guished  English  Writer  tells  us,  in 
her  History  of  Em-i!y  Montague  of  a 
visit  she  paid  to  the  hermit  and  we 
quote  an  extract  from  it. 

'Tie  Barnahy.  Oct.  13. 

"T  have  been  paying  a  verv  .sin¬ 
gular  visit;  'tis  to  a  hermit,  who  has 
lived  sixty  years  alone  on  this 
Island;  I  came  to  him  with  a  strong 
preiudice  against  him:  I  have  no 
opinion  of  those  who  fly  society; 
who  soek  a,  state  of  all  others  the 

■  most  contrary  to  our  nature  Were 
1 1  n  tvr.ant.  and  wished  to  inflict  the 

most  cruel  punishment  human  na- 
ttire  could  support.  I  would  seclude 
criminals  from  the  joys  of  society, 
and  deny  them  the  endearing  sisht 

■  of  their  species. 

j  T  am  certain  T  could  not  exist  a, 
year  alone;  I  am  miserable  even  in 
that  degree  of  solitude  to  which  one 
is  confined  in  a  ship,  no  words  can 
speak  the  joy  which  I  felt  when  I 
cam.e  to  America,  on  the  first  ap¬ 
pearance  of  something  like  the 
cheerful  haunts  of  men:  (he  first 
man.  the  first  house,  nay  the  first 
Indian  fire  of  which  T  saw  Ihe  smoke 
rise  above  the  trees,  gave  me  the 
m.ost  lively  transport  that  can  be  j 
conceived:  I  felt  all  the  force  of' 
those  ties  which  unite  us  to  each  ■ 
other,  of  that  social  love  to  whir-h  ! 
we  owe  all  our  happiness  here...  | 

But  to  my  herm.lt:  his  appearance 
disarm.ed  m.y  dislike:  he  is  a  tail  old  I 
man.  with  white  hair  and  beard,  the  I 
look  of  one  who  has  known  better  ' 
days,  ond  the  strongest  m.arks  of  i 
benevolence  in  his  countenance-  He  I 
received  m®  with,  the  utmost  hospi-  1 
taiiry,  spread  ail  his  li'tie  stores  of 
fruit  before  me.  fetched  me  fresh 
milk,  and  watei  from,  a  sprina  near 
his  house  After  a  litGe  conversa-  \ 
♦  ion,  T  e.xpressed  my  astonishm.ent,  ! 
that  a  man  of  whoco  kindness  and  I 
hum.anity  I  harf  just  had  such  proof,  I 


St.  Lawrence  Hotel 

J.  A.  CARON.  Prop. 


Lower  St.  Lawrence  Transportation 
Company,  Limited 


Newly  built,  with  all 
modem  improvements 


75  ROOMS  WITH  RUNNING  WATER 
40  ROOMS  WITH  PRIVATE  BATHS 
EXCELLENT  TABLE  SERVICE 


St.  Germain  Street,  -  Rimouski 

Hotel  sponsored  by  the  Tourist  Association  of 
the  Province  of  Quebec. 


North  Shore,  passenger  steamer,  property  of  the  Lower  St.  Lawrence  Transportation  Company,  operating 
from  Rimouski,  Que.,  to  many  ports  on  the  North  Shore  of  Lotver  St.  Lawrence  River. 


Hotel  du  Rocher  Blanc 

J.  A.  CARON,  Prop. 


The  tourists,  who  are  motoring  along  the  shore  of  the 
Lower  St.  Lawrence,  may  stop  at  Rimouski  and  board  the 
Steamer  North  Shore  which  will  take  them  across  to  Godbout, 
they  can  fish  for  trout  for  one  day  and  return  to  Rimouski 
the  next  day.  This  service,  which  is  regular  twice  a  week, 
has  a  splendid  regular .  meal  service  and  first  class  berth 
accommodation. 


The  finest  hotel  of  the 
Lower  St.  Lawrence 


SPRING  WATER  IN  EVERY  ROOM 


For  information  re  sailings  and  rates  apply  to 


REAL  “CANADIENNE”  COOKING 


Lower  St.  Lawrence  Transportation  Company,  Limited 

J.  P.  THIBODEAU,  Manager.  RIMOUSKI  WHARF.  RIMOUSKI,  QUE. 


SACRE-COEUR  OF  RIMOUSKI 
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POPULATION:  6,526 


1 89.1 1  miles  to  Quebec 


65.79  miles  to  Riviere  du  Loup 


The  name  of  Rimouski  in  Indian  signifies: — 
“Home  of  the  dog.”  According  to  certain  authors, 
however,  it  would  rather  mean:  “Land  of  thS 
moose,”  as  in  older  days  the  vicinity  of  Rimouski 
was  inhabited  by  a  large  number  of  moose. 

The  town  of  Rimouski  is  situated  on  the  River 
St.  Lawrence,  at  the  mouth  of  River  Rimouski  on 
the  line  of  the  Canadian  National  Railway.  It  is 
an  industrial,  commercial  and  agricultural  centre, 
the  most  important  in  the  lower  St.  Lawrence. 

The  principal  industry  of  the  town  is  the  lumber 
business;  saw  mills,  wood  working  establishments 
of  all  kinds,  preparation  of  lumber  and  pulpwood. 

7'he  general  trade  is  well  developed  and  very 
prosperous. 

In  the  surrounding  country,  farming,  the  dairy 
industry  and  truck  gardening  are  very  flourish¬ 
ing  and  the  products  are  easily  sold. 

Rimouski  is  the  seat  of  the  judicial  district  and 
the  chief  place  of  the  county  of  Rimouski.  It  is 
also  the  seat  of  the  bishop.  Among  the  principal 
institutions  are:  the  Cathedral,  the  Bishop’s 
Palace,  the  seminary,  the  normal  school  of  the 
Ursulines,  the  agricultural  college  and  numerous 

_ ......  J.  .  othor  rcUgious  communities  and  houses  of  learn- 

■:  ;  •  .  i  'I  ing,  the  court  house  and  prison  of  the  district,  the 

V  j  '•  ?  '  i  V  '  town  hall,  an  hospital, several  banks  and  the  home 

.  C  T  office  of  The  Montcalm  General  Insurance  Com- 

Corporation,  also  The  Lower  St.  Lawrence  Power 


Main  Building  and  Heac  Jffice  of  Lower  St.  Lawrence 
4  -  rtrer  Co. 


View  showing  the  Harbour  of  Rimouski. 


Veroplanes  of  the  Canadian  Airways  at  their  landing 
field  in  Rimouski,  Que. 


Hunting  and  fishing  are  carried  on,  on  a  large  scale,  in  all 
the  surrounding  country. 

The  first  settler  of  Rimouski  was  Germain  Lepage,  who  came 
here  in  1696,  and  that  is  the  reason  for  the  canonical  erection  of 
the  parish  in  the  name  of  Saint  Germain. 

The  Lower  St.  Lawrence  Transportation  Company  operates 
a  regular  service  to  the  North  Shore,  calling  at  Bersimis,  Mani- 
couagan,  Godbout  and  other  ports  as  far  as  Trinity  Bay. 

On  the  outskirts  of  the  town  is  Beausejour  Farm,  whose  owner 
Alfred  Dub^  had  the  distinction  of  receiving  last  year  the  govern¬ 
ment  decoration  of  Commander  of  Agricultural  Merit  and  also 
the  diploma  of  exceptional  merit  and  the  Gold  Medal  for  the  best 
farm  in  the  Province. 


Picture  showing  part  of  Main  street  of  Rimouski. 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


GROWING  ACTIVITY 
IN  PLACER  FIELDS 
OF  BR.  COLUMBIA 


Business  in  the  West 


Weekly  neport  «f  the  Cnnndlan 
Credit  Men'*  Trunt  Assorintlon. 


Wlnnlpt*?.  —  No  Iraprovetnent  In 
volume  Is  reported  by  manufactur¬ 
ers.  Wholesale  trade  continues  fair. 


B.C.  ANXIOUS  ABOUT 
OTTAWA  PROPOSAL 
PEACE  RIVER  LINE 


eastern  points  were  all  turned  over 
to  the  liquidator,  and  are  now  held 
by  him  in  a  separate  account. 

N.  Cain,  one  of  the  creditors,  be¬ 
hind  the  present  motion,  says  he 
did  his  buyins  from  Osier  and  Ham¬ 
mond.  Toronto,  and  paid  in  full  for 
his  stock,  while  another  creditor,  W. 
W.  Fallis,  who  dealt  with  Matthew- 
son.  Mcl-ennan  and  .Molson.  Mont- 
re.al,  says  ho  Is  in  the  same  posi¬ 
tion.  and  asks  that  the  stock  he 
bouRht  be  delivered  to  him,  and  not 
turned  over  to  the  fund  for  dlstribu- 


Grwiter  Number  of  Prospectors  Retailers  report  a  fair  demand  In :  Fear  Reference  of  Question  to|(iQn  among  the  creditors  generally. 


Being  Attracted  and  Intensive  tTnue  qu^et  Commission  of  Engineers 

Developments  Likely  Kegina — Wholesale  groceries  and  May  Mean  Delay 

_ _  dry  goods  fair;  hardware  slow.  - — 

SOME  LYING  IDLE  collections  generally  slow.  EARLY  ACTION  SOUGHT 

Moose  .law — Wholesale  boots  and  '  _ _ 

Vanconrer  Bureau  The  rlnnnrlBl  Time*  shoes  quiet;  groceries  SOOfi;  hard-  Vancouver  Bureau  The  Financial  Time* 

Vancouver.  —  Placer  fields  in  the  ^Ipueral  retail  business  Vancouver.  — Considerable  riissat- 

Omineca  section  of  British  Colum-  f  mR't'tmus  slow.  Isfaction  and  apprehension  is  be- 

,.  _ _ _ Saskatoon.  —  A  normal  volume  is  i.; in 


Commission  of  Engineers 
May  Mean  Delay 

EARLY  ii^TlbN^SOUGHT 


SASKATCHEWAN  TO 
SUPPLY  SHIPMENT 
HUDSON  BAY  TEST 

Provincial  Minister  Says  Entire 
750,000  Bushels  Needed 
Are  Assured 

OTTAWA  TO  FIND  SHIPS 


you  will  like 

Picobac 

tfie  pick  of  Tobac 


bia  are  attracting  a  larger  number 


Isfaction  and  apprehension  is  be¬ 
ing  expressed  in  official  circles  in 


of  prospectors  than  nsual  this  sea-  Columbia  regarding  a  re- j 

.4on.  and  develonments  in  that  field  fair  Ottawa  that  the  Peace 

are  likely  to  be  on  an  extensive  River  Railway  project  Is  to  be  re- 


flrPFR  HFI  P  FOP  Reifina  BoreBii  The  Fluanclnl  Time*  I 

"1  1  Lill  llLiLl  1  Vll  Regina.  —  Saskatchewan  will  sup- ! 

vvin  entire  shipment  of  750,000  j 

nr  I  Ir  K  \l  HI*  Mr  t'u^bels  of  wheat  for  the  first  offi-  i 
lluLlLlI  QvllLllTILi  cial  test  of  the  new  Hudson  Bay 
_ _  route,  it  was  stated  by  Hon.  .7.  A.  | 

Grain  Dealers  Submit  Plan  For  ^I«rk!ey  provincial  «f '•a'l;  ! 

. ,  r  c  J  ways,  labor,  and  industries  following  i 

Use  of  Elevator  For  Deed  word  from  Ottawa  of  the  decision  of  j 
Handling  the  federal  government  with  regard  j 

_ _ I  to  the  test  shipment.  Mr.  Merkley  i 

Reglna.-Cse  of  5.000  elevators  of  Pointed  out  that  be  had  rereived  ' 


.a'  risuu'i^thrruteSt^iTfar^^^  I  g'^nVers^  one' VepresVn^^  ihe ' 'can- 1  the  '  NorVhvVst  Grain  Dealers”' Asl  Positive  assurance  of  the  amount  of 

tested.  J  tcc  National  Railway,  one  the  .cociation  throughout  Sa.skatchewan  necessnry  to  make  the  .ship- 

Rainbow  Creek.  Omineca  River,  f"”'  or-  hlin/ ♦nU-Jn ' Pacific  Railway  and  one  has  'been  offered  by  association  of-  T.rr.a.,cinv  nmv 

Fngenika  River  and  other  sections  ' ^  Dominion  Government.  Such  a  |  firers  to  the  provincial  government.  n^mininn  the  Pr^rn 

even  farther  to  the  north  are  all  re-  ^  Plnn  find.s  little  .support  here,  iuid  I  The  use  of  elevators  would  be  con-  .,*^r.r« 


Collections  generally  fair  to  slow. 
C'Hlgary  —  Retail  business  eondl 


ferred  to  a  commission  of  three  en- 


tJons  continue  quiet,  the  holiday  sea-  ‘'National  Railway."  one  the 

son.  no  doubt  accentuating  this;  .  ..  o-iiMa,-  ona  nnf> 


reiving  attention.  .According  to  in*  1  rr,„nia  fnnHnn*  «inw  ..i-i’ca  ...c  ......  ......  ... 

formation  received  here  by  the  (r-r.rr.,./>rr.or.*  la  only  a  tentative  proposal  which  will 

Cham'ber  of  Mines,  it  l.s  strange  not  .he  followed  through,  it  is  stat- 

tbat  while  many  of  the  remote  j  ^  Retailers  report  authorities  are 

tricts  have  been  visited  and  pro^  ‘increase  in  turnover  of  La-  unon^'L"  Jof 

reefed  by  miners,  ofher  close-in  i  Very  little  is  being  '"P^Pn 


manner,  but  collections  on  old  ac- 


hopes  are  expressed  that  this  is  fined  to  the  colleetion.  distribution  Pn”' i 

r.r.u.  ,  whinh  will  anH  a— a  aaair,  ^aoa^a  in  aiding  the  boats  on  the  federal  gov- 


only  a  tentative  proposal  which  will  and  .storage  of  seed  grain  needed  in  .  — 1.«  at- 

not  followed  through,  it  is  stat-  the  province,  it  was  said.  SeH:"!  receded  at’elegram  fr*om  I 

cd  that  provincial  authorities  are  a  delegation  representing  the  as-  Hon.  R.  J.  M.anion.  minister  of  rail-  I 
not  clear  whe^er  the  plan  has  been  p„ciation  has  interviewed  Hon.  AV.  federal  government.! 

definitely  decided  upon  or  no.  C.  Buckle,  minister  of  agriculture,  putting  the  proposition  squarely  up! 

Premier  Tolmie  t\ni  get  into  relaUve  to  the  handling  of  seed  and  fp  ^s.  I  got  busy  on  the  phone  and 

touch  immediately  with  the  ted-  f^pd  grain  through  the  province  un-  by  wire  and  at  night  I  had  assurance  | 


rected  by  miners,  other  close-in  Very  little  is  being 

properties  have  been  overlooked.  ^  building  suppliers.  Collec- 

Hudson  Bay  near  Smith-  ^ 


Premipr  Tolmie 


»  ,  ,  k.T «  1.  I  lions  are  cominK  in  neiTer.  LTopre-i  ,  *  -j  .**a  -  —  uy  wirt^  auu  at  i  ac'wuiauvc 

ers  and  right  on  the  CA.R..  has .  ^  Edmonton  district  ex-  ‘  that  Saskatchewan  would  supply  the 

1  ►'  *  act.Iy  'W’nat  it  intenns  to  do  rhtei - a  i 


pold-^eartng  deposits  of  ^reat  pro-  ^eMent 

mise,  but  they  are  Ijing  idle  for  Vanconver-Wholesale  trade manu- 
lack  of  cap  tal  for  development.  fgeturing  and  retail  trade  reports  no 
The  Cronin  Mine  was  Avhatever  during  the  past 

recently  by  Cha 8.  E.  Thels  and  H.H. 


cviieuu  v...  4*  anv  entire  750.1100  bushels  for  the  tost  I 

Tanconver— Wholesale  trade manu-  I  Wl’Pre  all  elevators  are  now  clos-  and  we  are  going  ahead  with  the; 

facturing  and  retail  trade  reports  no  n  "Itr  pJCL  r!  tr  Ln  ®®sociatIon  officers  assured  preparations." 

change  whatever  during  the  past  J-^^'^fuat.on  government,  they  were  prepared  Ef.8pon8iblUty  On  Ottawa, 

week  Generally  sne.aking  all  lines  siiuauon.  ,  ,  fo  open  and  staff  one  or  two  of  the  ^  ...... 

Lport  bu^^ness  Vom  sloL  to  faW^  “  the  provincial  elevators  to  handle  the  relief  ^  minister  has  now  ^red  Ot- 

good  with  collections  as  slow  to  recently  submitted  « Work  at  a  nominal  elevator  rental.  asking  that  the  Dominion 

gona.  wim  coiiecuons  as  slow  to  (jgfjnite  scheme  of  northern  railway  jj,  addition,  it  was  reported  by  government  take  full  responsibility 

_ _ _ development  to  the  federal  govern-  p  (j  Beattie  of  the  North  Star  marine  Insurance  on  this 

nwBVBvwvBBB  ment-ln  brief,  it  proposes  that  the  Grain’  Company,  president  of  the  sWpment  and  wUl  provide  the  b(M,ts, 

U/YNMlPlif'  |«  I  province  undertake  to  extend  the  association,  that  the  association  was  three  In  nnmber. 

TflllllirLl]  £LCt.  Pacific  Great  Eastern  RaHway  ^repareil  to  place  a  representaUve  ^ 

■vnatvvsrv  northward  Imriediatel.v.  provided  jn  (Regina,  at  Its  own  expense,  to  sraln.  bat  It  Is 

flKKIIrK  nPNfFQ  ^^uarantee  to  give  the  aid  the  government  representatives  arrangement 

UrntEII  I/LHILJ  peace  River  country  a  raU  outlet  Information  on  the  location  with  Saskatchewan  ^aln  men  and 

Plff  iniPP  IlI/AItrin  reasonable  time,  to  he  ^nd  descripGon  of  available  stocks 

xAI  Alclll  X  Ull  illllc  Joined  with  the  r.O.E.  at  some  »at-  of  ffrain  entire  shipment  Is  to  be  provided 

OALAAICJ  nibnlllA  isfactory  point.  wS  ‘  Mr.  Beattie  in  his  Inter-  . . . 


Generally  speaking  all  lines 


Hunt,  both  of  Spokane,  and  both  as-  ^  business  from  slow  to  fairlv 

sociates  of  the  late  James  Cronm.l^^  collections  as  slow  to 

who,  developed  the  mine  to  where  ! 

production  was  the  next  step,  but  I  '  _ _ _ 

died  before  this  could  be  started.  ‘  _  __  _  _ 

The  recent  work  has  opened  up  iyi|y|uTpCp  Cl  Tp 
more  fine  bodies  of  ore  and  is  be-  ff  lilllll  LiU  JjLIj v* 
ing  continued  throughout  the  sea-  /wswsw/vwswb  wnw****/* 
son.  At  the  same  time  a  very  con-  fl|«hiri|ll  n|(]UlCW 

servatlve  policy  is  ibeing  pursued  in  v/i  1  ivLiIl  1/Ij1i1LiO 

view  of  present  financial  conditions  niff  Ifflffffin  fflffnwffiffk 

and  low  metal  prices.  \AI  AI/lllV  Ul|  UL  V 

M'orking  I'nder  Option.  Uilljillillju  lllUllIjlt 

Work  on  the  high  grade  silver  _ 

lead  showings  of  the  Trade  Dollar  Charge  of  Excessive  Remunera- 
and  Silver  Lake  groups  is  being,  i  i_  i  «  aii 

carried  out  by  the  W,  R.  .Wilson  j  Oon  Made  by  Labor  Alder- 
interests,  who  have  these  under  op-  man  Refuted 

Tion.  Present  work  is  confined  to !  _ 

.surface  development  on  three  veins,  j  REFER  TO  BOARD  REPORT 
The  adjoining  Schufer  properties 

are  held  under  option  hy  the  same  Bui c:,„  th*  rinaBciai  Timf* 


for  pipe 
or  -cigarette 


VII 

75, 


—  also  in  15c  tins 


Ottawa  Has  Not  Billed. 


\icw  with  Hon.  Mr.  Buckle  were  D. 


The  test  will  take  place  any  time 


tion  Made  by  Labor  Aider- 
man  Refuted 


inferesf.'s  and  .survey  work  is  pro- 
leeding  on  .some  of  the  unsurvc.ved 
claims. 

Milling  properties  on  the  Drift- 
''ond  Creek  slope  of  the  Babine 
Range.  1-  to  20  miles  north-east  of 


So  far,  Ottawa  has  not  ruled  on  1 1^’.  Potter,  of  the  Scarle  Grain  Com-  adwLs^ro^O^ttawa  by  the^m?nlstL 
this  plan.  The  province  had  hoped  Pi^T.  and  G.  JL  I^wrenc^of  the  ^ho  Is  now  waiting  foreword  regard- 
that  Shis  scheme  would  provide  a  Federal  Grain  Company.  They  said  ,jj  loading  at 

large  measure  of  unemployment :  the.v  represented  members  of  the 

relief,  but  the  intimation  from'  Ot- ;  association  operating  approximately  _ 

tawa  that  the  whole  question  is  to;  elevators  In  the  province.  Saskatchewan  Forest  Reserve 

go  to  a  commission  of  engineers!  -  jii  tr  u  »  j' 

mads  Victoria  think  that  the!  fompleto  Soil-Testing  Survey.  Opened  Up  For  Momesteading 


FREE  BOOKLET  I  ^HOW  TO  TAKE  CARE  OF  YOUR  PIPE." 
Write  D«pt  "D"  P.O.  Box  1  320,  Montreal 


M’innipeg. — The  charge  made  by  |  chauces  of  immediate  action  were :  Vancouver,  B.C.  —  The  first  com- 


Alderman  Flye  in  the  city  council , 
here  that  the  expenses  of  the  M'in- 


rowing  fu.int6r  all  the  time.  i  unit  of  a  soil-t6sting  aurvoy,  fludsoii  Hay  .Tunction,  Sask.  One 

At  the  Eegislative  Buildings  the;  designed  to  put  fruit  growing  in  hundred  quarters  of  forest  reserve 


Cr<TpU-%ir>iif.  of  the  nnhinp  Elcctric  Company  were  un-  need  for  an  engineering  cojiimis- ■  British  Columbia  on  a  new  scientific 

I"  til  "0  miipi!  north  pant  of  -I  members  of  siou  is  not  understood.  The  prov- ;  basis,  has  just  been  completed  in 

1.  ni' h,!  company  received  a  total  of  vincial  governmcni  understands  def-  the  Peachland  district  of  the  Okan- 


itemhers  of  the  rq^rcblll  "  fered  for  a  quarter  section.  There  I  approved,  have  already  been  moved 

?  approximately  ' _  was  a  keen  demand  for  all  the  land.  |  from  the  drought  area  around  Han- 

ic  province.  ^  number  of  farmers  from  the  i’,a  to  new  locations  north-east  and 

-  ;9asKaicnewan  roresi  reserve  south  of  the  province  have  come  to  |  north-west  of  Pldmonton.  where  most 

iting  Survey.  Opened  Up  For  Homesteading  this  locality  to  .secure  hay  for  next  I  of  them  have  taken  up  homesteads. 

The  first  com-  -  i  winter.  The  government,  it  is  un- 1  They  brought  their  stock  and  efV 

-testing  surrev*  Hudson  Bay  Junction.  Sask.— One  j  derstood,  is  providing  free  trans-  I  feefs.  each  family  being  allowed  Iwc. 

lit  growing  In'  hundred  quarters  of  forest  reserve,  i  Portation  for  haying  outfits,  and  the  j  carloads  under  the  free  freight  policy 

a  new  scientific  Pca*"  MlMatim.  were  recently  made  !  shipping  of  the  hay  south.  Some  are  '  agreed  upon  between  the  govern-i 

1  completed  in  available  for  homesteading.  Tender.s  |  arranging  with  local  contractor.s  to  |  ment  and  the  railways, 

ft  of  the  Okan- i  <‘'osed  on  July  18,  and  the  land  will  i  di.  press  and  load  the  hay  on  cars  Numbers  of  other  farmers  from  the 


roni  the  Department  of  .Mines, 
columario  Mines  at  I’sk.  gold,  re- 


■Mr.  Flye’s  information,  but 


It  is  feared  that  if  au  engineer- !  nine  different  classes  of  soil  were  1  before,  such  information  will  be  in- j 


ucruld  take  off  $100,000  from  the!  in?  commission  takes  hold  of  thCifound.  In  many  places  it  was  de- ■  valuable  to  agriculture  and 


Drought  Areas  in  the  West  Mure  that  there  win  bo  a  conslder- 
- - — — —  [able  movement  of  settlers  during  the 


!  on  r.vcellcnt  rrogiess  in  the  he  would  be  much  nearer !  question  it  may  require  a  year  or  I  monstrated  that  fruit  frees  .should  |  possibly  result  in  the  replanting  of;  Edmonton.  —  Some  5.->  families,  next  three  weeks,  the  policy  having 

'  !-lopmenr  work  being  earned  nut  truth,  and  the  balance  would '  so  to  finish  its  investigations  and  not  he  grown  at  all.  In  other.';  it  ,  large  areas  of  suitable  crops.  lOut  of  T t  application.s  received  and  j  until  August  la  to  run. 

there  this  season.  Eastern  and  tnit-.„,i,,  _ _ .-.t.!.. _  _ _ 


deve.lopmoDt. _  !  est  paid  officials  of  AVinnipeg  Elec-  All  the  recent  discussion  in  Parlia- ! 

C|’ll  P  'rJ  '  PI  P  trie  fompany  and  its  affiliated :  meut,  and  particularly  the  state-' 
wtlll  GonSlu6nng  rl&ns  For  'companies,  including  construction !  ment  of  Hon.  R.  J.  Manion,  Minis- i 
^A^aterworks  Electrification  f’ff'C'als  of  the  electric  ter  of  Railways,  in  the  Commons! 

_ _  and  gas  utilities  and  others  who  recently  are  taken  as  indicating  noj 

r,  .  '  i  Iia'®  nothing  at  all  to  do  with  desire  on  the  part  of  the  federal  ■ 

.-randon.  The  works  committee  ;  fj,g  railway,  and  consequently,  government  to  undertake  a  north- 1 
o  ..e  city  council  s  still  consider- ,  salaries  cannot  be,  and  as  ern  railway  programme  Immedi- ' 

MaS  charged  to  ately.  But  the  province  was  not. 

•  n  Wo  -in!? °if  4=  foo  fwf  !  l^he  railway.  surprised  at  the  suggestion  of  the : 

-'irnneo  T.rnA-iHinc?  tvio  salaries  toT  Officials  two  railways  that  any  such  pro-! 

V  Vor  iTfpr  notioTfhTr  the  Liinoii  Street  railway  are  concern-  gramme  must  be  paid  for  by  the' 

-hai  fbP  rnmmitfpp  hnc'hppn  Kt.TrfA-  '  ^hc  bcst  answer  Is  to  quote  Dominion.  It  has  been  felt  hero  for  j 

recent  judgment  of  the  sometime  that  the  railway.,  in 


"  ;  ,.  .  ‘‘  still  'be  appreciably  more  than  the!  then  there  would  he  no  chance  of 

e-  (-ap!  a  IS  iinancing  tnis  combined  salaries  of  the  21  high- '  an  immediate  decision  of  any  kind. 


Still  Considering  Plans  For 


Prandon.  —  The  works  committee 
'  The  city  council  Is  still  consider-  ! 
12  plans  for  electrification  of  the 


ng  the  many  angles  of  the  proposal. 
More  information  is  still  needed,  as 
'he  f\hange  over  from  steam  to  elcc- 
■:  icity  wpiild  require  a  considerable 
irn  of  money. 

The  change  will  not  be  made  be- 
li'r  The  new  year,  but  when  electri- 
■  uaiion  does  take  place  the  city 
1  opes  fn  .<:avp  a  large  annual  sum  in 


from  the  recent  judgment  of  the  j  some  time  that  the  railway.,  in, 
municipal  and  public  utility  board,  j  their  present  financial  position 
which  bod.v  was  given  detailed  in-  would  not  be  eager  to  undertake 
formation  concerning  the  wages ;  such  a  large  expenditure.  j 

and  salaries  of  every  employee  in!  -  ; 

the  railway  department:  *  .«  — 

x.,a  O.OTK..  REVIEWS  PLAN  TO 

"The  salaries  of  all  general;  .fvwfmwwvfn  i 

STIMULATE  OUTPUTI 


oerating  expenses,  probably  about  aLroxmuite[y  Ohn^a  ye  !r ' '  Th'is  '  SlIIffULAlL  UUli'Uli 

_ includes  the  officers  who  give  iheir! 

M  ain  Exports  From  Vancouver  s^Lie^^Lie  I  M^toba  Development  Bmird  , 

.Show  Big  Gain  Over  Last  Year  divided  between  all  ihe  utilities  Backs  Efforts  on  Behalf  of 

-  operated  by  f»r  under  joint  man- ;  Western  Industry 

Vnnfouver.  —  While  shipments  of  i  asement  with  AVinnipeg  Electricj  _ _ 

heat  from  the  port  nf  Vancouver  Company.  |  ^-jnnippE.,  _  Describing  the  idea!  ' 

u-  the  balance  of  the  crop  year  The  .salaries  of  these  latter  I  between  producers  and  con - 

nding  on  July  .31  are  very  light,  are  charged  to  the  railway  utility ; 

rmrding  to  the  latest  groin  state-  in  proportion  to  the  earnings  of  represented  hv  a  horseshoe  magnet,, 

lent  issued  by  the  Merchants’  e.x- •  this  utility  to  Ihe  whole.  l  omparcd  Lvifh  retailers'and  consumers  os  the  , 

hange.  the  port  is  in  a  very  favor- j  with  other  companies  similarly  I  noles  so  elnsitiEr  Ibe  ma^netir  : 


T'c-  the  balance  of  the  crop  year] 

I  nding  on  .Inly  31  are  very  light, 'are 
.'irmrding  to  the  latest  groin  state- j  in 
meuT  is.sued  by  the  Merehants’  ex-  !  thi.= 
'  hange,  the  port  is  in  a  very  favor-  !  will 


two  poles,  so  riosing  Ihe  magnetic 


Me  position  .as  compared  with  the  operated  (evirienee.  page  85  and  ex- ;  fjpi,j  fP3P]pc;  B.  Wiggins,  of  AVigg 


imp  period  last  year. 


hibit  ici.  and  having  regard  to  the  c;j.j.jp.j.^j,  addressed  the  I. ions  rliih 


-hipments  to  date  thi.s  season  are  teehnical  qualifications  of  the.seUf  luncheon  in  the  Fort  Garry  hotel 


t  over  2'j..'Me.onn  bushels  in  excess  men  in  a  field  where  fheir  serviees !  ,jpnn  a  plan  to  stimulate  we.stern  ! 

those  for  the  last  prop  veor.  the  are  siihiecf  to  rompeiitive  demand !  jnriiistrial  production 

■T  ires  being  73.nn4,cfii  and  1S,}21,-  elsewhere,  the  board  does  not.  apart  x,;  Wiggins  believed  the  ranadian  ' 
1  bushels,  respecfively.  Mrom  the  democratic  noima  that  re-  purchaser  was  not  much  oware  of 

The  increased  movement  this  sea-  sponsibilities  in  public  services  the  effort  of  hi.s  purchasing  a  local  ' 

n  is  made  up  of  a  gain  of  M.ithn,  should  be  remunerated  nn  a  lower  produet,  and  stated  that  the  differ-. 


upon  a  plan  to  stimulate  we.stern 
indtistrial  production. 

Mr.  Wiggins  believed  the  Canadian 


bu-bebs  to  the  1  nited  Kingdom  i  scale  than  obtains  in  private  bust-  enee  between  patronage  of  local  and 
,,d  the  (  ontment  and  tO.non.nno  ness,  regard  the  amount,  of  tbi.s  item  outside,  even  eastern  Canadian,  pro- 
ushels  to  the  Orient.  ,  excessive. ”  ductinn  aaos  the  difference  bct'wppn 


Black  &  Armstrong 

HFAJj  rSTATF.  VAir*TTO\5, 
nF\T  AI 


200  'TOPO\TO  #.F-\FFI4I 
TR(’S*T«»  Bl 

X^yWIPFO  .  IMAMTOBA 


TOOLE,  PEET  &  CO. 

?  rvfiTED 

riNANCI-AL  AGENTS 

Appraisers  and  Valuator* 

Fsrarcs  Managed 

CALGARY  CANADA 


three-passenger 


’  ’  1  1  and  three  turnovers  nf  a  dollar.  . 

B-  C.  Electric  Arids  New  I  and  hence  the  difference  between  ' 

’Bu.ses  To  Feeder  Lines  , 

curred  anyway,  and  all  of  them  ' 

might,  better  remain  at  home.  I 

'■®b.  One  of  the  two  new  Formed  to  implement  the  plan,  a  , 


-One  of  the  two  new 


car  type  I  p^f^jpot  backed  by  the  Indusfri.a' 


buses  ordered  by  the  B<  .  Electric  Development,  Board  of  M.anitob.y  was  i 
Railway fompany  to  augment  the  ffeperihed  by  the  speaker.  It  ren- 
feeder  lines  of  its  city  transporta-  tered  eroiind  a  circular  label  carrv 
tion  system  arrived  in  Vancouver  ing  the  words.  "Produced  m  Panada  ’ 
on  Saturday.  .Tuly  18.  and  goes  intojhy  western  labor",  and  in  smaller  * 
■  service  immediately,  according  to  Bj  type,  “Industry  and  farming,  the! 

'  F.lectric  officials.  |  rinuble  key  to  prosperity".  This  trade 

I  The  new  equipment  is  of  the  lat-  j  mork  was  being  incorporated  by  the 
Fst  design  in  nay  as  ,vou  enter  type  hoard.  Mr.  Wiggins  stafed,  and  they  | 
bii.ses,  fitted  with  air  brakes  and  would  have  control  over  it. 
treadle  step,  and  powered  by  a  six  Much  depended  on  the  public  ' 
cylinder  motor  of  English  manufac-  learning  the  significance  of  the  tr.ide  ! 
facture.  The  body  is  upholstered  mark,  .Mr.  Wiggins  said,  “Further  i 
in  luxurious  fashion  and  was  made  the  made-in-thc-west  movement  will  j 
by  the  Canadian  Car  and  P’oundry  accentuafo  the  return  of  prosperity  | 
Company  of  -Montreal.  by  increasing  the  dollar  turnover,  j 

and  by  increasing  employment  and  I 
- '  - - purcha-sing  power." 


OSLER,  Hammond  &  Nanton 

stock  Brokers 

WINNIPEG 


.Members; 

VIontreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


I  Claim  Brokerage  Assets  Are  | 
I  Creditors’  Personal  Property 

Winnipeg.— (.Taiming  that  certain  i 
securiUes  held  by  the  .Northern  j 
Trust  Company,  liquidator  of  the ' 
'bankrupt  firm  of  Clark  Martin  &. ! 
Co.,  Ltd.,  are  their  personal  proper-  ! 
ty,  two  outside  creditors  of  the  firm 
will  ask  the  courts  to  direct  the  li¬ 
quidator  to  pay  out  these  securities 
to  their  respective  owners,  in  a,  mo- 1 
tion  that  will  be  argued  before  the 
judge  In  chambers. 

Following  the  winding-up  order, 
cash  and  securities  held  by  corres- 
I  pendents  of  Clark  Martin  &  Co.  ,at 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  deshs  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailing’s  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  arn’t  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn’t  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is :  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desh  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

Wc  are  co*operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  looh  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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Sylvanite 

Wright  Hargreaves 
Dome  Mines 

Tbe  nirrpnt  Issue  of  our  3Iin- 
in«  Chronicle  contains  lengthy 
articles  of  importance  on  these 
three  important  Gold  Mines,  in 
addition  to  a  discussion  on  the 
Gold  situation. 

Copies  Mailed  on  Request 

F.  J.  Crawford  &  Co. 

MemberM  Stanf1:ir«l  Stock  and 
Mlntni;  Exchaiifire 
IIJOPDAX  STREET,  TORONTO 
ADelnlde 


Sporinlista  in 

CANADIAN  MINING 
SECURITIES 

ERfCNBECK  &  Co.  Inc. 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 
SLIGHT  DROP  IN  Yukon  Acquire  Market  Decline  on  Metal  Shares 

k/uiviiii  1/It VI  111  Opilon  on  Dalton  Property  mjf  mm  >  .  »-r  .  . 

CCrniUn  HTIAPTITP  -  More  Marked  Than  Larmngs  Drop 

uCl/UlllI  UUnlllCll  Chapleau.  —  Troadwell-Yukon,  or  _ ®  ^ 

nr  Fir  PAtinmrt/^r  shares  in  each  of  the  In  a  position,  therefore,  to  augment 

(iF  FAl  I  ONRhIIIIiF  Companies  listed  below  earning  power  materially,  once  nor- 

l/l  rnLvl/llDAll/UL  ^  PromlBlng  gold  prospect  been  purchased  at  the  high  prices  mal  business  conditions  are  rc- 


Chapleau.  —  Troadwell-Yu.kon,  or 
Interests  closely  connected  with  that 


Matte  and  Copper  Production 
Lower  and  Nickel  Output 
Higher 


at  Dalton,  west  of  here,  on  the  C.  1929,  the  aggregate  cost  would  3>umed.  I 

current  levels  The  declines  In  prices  of  the; 
nnH  Shares  could  he  pur-  shares  of  established  producers 

chascd  at  $1,.365  Bccause  of  the  low  have  been  out  of  line  with  shrink-; 
celv^d  payment  has  been  re-  prices  prevailing  for  base  metals,  a^e  in  earning  power,  as  the  fol-i 

ruomAna  a.-iinri»  including  copper,  lead  and  zinc,  lowing  figures  covering  earnings 

eamiugs  Of  Older  producing  com-  per  share  indicate:  j 

VP  names  have  declined  sharnlv  while  1930  192? 


FIRST 

HAND 

MINE 

NEWS 


Information  gatfierecf  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  ycif 

Largest  Mining  Cireclafion  in  Canada 


I  TIME  LOST  BY  BREAKDOWN  the  0^3  to‘f;;now  up  ^^^abTelnl  |  d'^ec^Ld^’^^ar^l!!?  -30  1929  i  ■ 

rs-.,  1*  1  D  £!  -  •  ST..  I  the  immediate  prospects  of  newer  f- eo  should  arrive  in  about  ten  days.  Springer  property  for  $250,000,  the 

;  Operations  at  Refinery  in  Nor-  have  become  clouded.  fr^rtndl  . .  ; '  . .  .•.•  ^  iSg  will  then  be  resumed  and  |  next  when  R.  T.  Rea  and  associates 

;  way  Establish  Record — Good  f/®  ® No  industry  in  Canada  has  made  Meanwhile.  Xoranda  has  declined  new  levels  opened  up  at  300  and  450  ,  optioned  the  Campbell  group  for 

i  Progress  Made  in  Mine  Devel-  break  on  tL  White  claimr  and  the  I Progress  from  a  physical  from  70  to  19;  Smelters  from  575  to  feet,  m  the  meantime.  drlfUng  will ,  pO.OOO.  and  the  next  when  Graham 
I  opmenl  geneL  conditions  respect  to  95:  Mckel  from  72  to  134.  High  be  conUnued.  On  official  progress  Bosquet  secured  control  of  5  claims 


the  immediate  prospects  of  newer  smeUers  ^  "  "  $4*^49  17  62  I  should  arrive  in  about  ten  days.  Springer  property  for  $250,000,  the 

concerns  have  become  clouded.  Noranda  . .  .  !  I'.n  191  Sinking  will  then  be  resumed  and '  next  when  R.  T.  Rea  and  associates 

No  industry  in  Canada  has  made  Meanwhile.  Xoranda  has  declined  new  levels  opened  up  at  300  and  450  i  optioned  the  Campbell  group  for 


general  conditions  appear  favorable. 


I  Toronto  Daroun  The  Ptnaoeta!  Time*  F  A  01f?D  TDI7MI^ 

Toronto  -ProducUon  Of  matto  at  tAjICK  HlLnl/  UW 
I  Falconbrldgo  Nickel  Mines  for  the 

i  quarter  ended  Juno  30  showed  n  MIMIIlfF  MADV'IiT 

I  moderate  reduction  from  the  preced-  If  J 1  H  I  ll  U  iff  /l  l\  iV  Ij  1 

ing  quarter,  it  is  shown  In  the  offl-  I 

cial  statement  of  output  just  Issued.  _  ,  ,  _  I  _  „  , 

Output  of  nickel,  on  the  other  Standard  Quotabons  Follow  thel 


47  Broadway 


NFW  YORK 


!  band,  showed  a  moderate  expan-  Trend  of  the  Other 

I  Sion,  while  copper  production  was 

:  slightly  lower.  Summarizing  the  cjtcna.-g  s 

'  developments  for  the  quarter,  the  - 

1  statement  adds  that  “due  to  the  vt? 

i  breakdown  of  the  converter  blowing  th® 

daring’I°l’  ouarter' wai'uiuS  ''^6  p"®"  Xk  Inter  Hsted  issues 
.sccounteTfor  the  decrease  “in  matte  f?l.PrPf‘P£lV"!!:f  I 


Metals 

High 

Total 

Present 

Tot,al 

10  Shares — 

1929 

Cost 

International  Nickel . 

.  1  72  00 

$  720.00 

$14.00 

$140.00 

Smelters . 

.  675.00 

5,750  00 

96.00 

960.00 

Noranda . .  ... 

.  70.00 

700.00 

19  no 

lOA  AO 

Hudson  Bay . ,,, 

.  22  50 

225  on 

4.50 

-io.AA 

Sherritt-Gordon . . 

.  9.80 

98  00 

6.00 

Falconbridge . 

.  14.60 

145  OO 

1  25 

12  50 

Pend  Oreille . . 

170.00 

.79 

7  00 

Venturer,  Limited  ..  ...  ... 

.  14  75 

147.50 

.45 

4  50 

$7  955  50 

.$1,865  00 

eouipment  for  greater  output  than  prices  In  1929  compare  with  current  report  is  now  being  prepared  and  ^  the  east  of  the  Campbell  group 

the  base  metal  companies.  They  are  levels,  as  follows:  will  be  forwarded  to  shareholders  in  The  company  is  capitalized  at  500.- 

Metais  High  Total  Prceeni  Total  tbe  near  future.  shares,  of  which  about  350.000 

10  Shares —  1929  Cost  Price  Cost  shares  are  outstanding.  The  com- 

SmlueVs""’'.'  *675.^0  *.9,75000  *90.oS  iroTo  it  is  reported  that  finad  details  Pany^ assets  at  last  report  Included 

Xoranda . .  . .  70.00  700.00  19  00  i90  00  are  now  being  worked  out  whereby  loo.uoo  snares  m  Opemiska  Mine?,,, 

Hudson  Bay . ,,,  .  22  50  22.5  00  4. .50  43.00  Cornoratlou  will  take  over  Ltd.,  about  8.790  shares  in  Ventures, 


Mining  and  Oil  Briefs 


pected  until  the  deal  Is  completed,  ra||  ir|<f  PI  ANT6  AT 
but  unofficial  reports  sneak  of  a  *1  AvIiIjAj  I  uniy  1  ij  fl  I 
new  company  beln.g  formed,  proba-  a  TIIIFIIY  F  1  n  1  Fl»riy 

blv  for  2,750,000  shares.  Financing  A  IHIkII  |iipA|l|Y 

m.ethods  have  not  yet  been  decided  “  1111111/  V/ll /IVtll  I 

but  such  a  capital  set-up  would  ^  - 

leave  ample  stock  available  for  trea-  President  Stanley  Hopeful  Fol- 


Operations  at  the  corn- 


industrial  exchanges  throughout  the 


panvs  refinery  in  Norway. ‘on  the  Machinery  for  Lakeland  Gold  meeting  to  be  held  In  Quebec  City  fea?  win  ne  compiecea  wiuum 

other  hand,  exceeded  the  record  of  nVtcfd  arrived  at  Bourke's  on  August  1st  next.  The  notice  in-  VV*,>nnniincJni’ont  can  be  ex- 

'  ^he  rrPvinuK  nuarter,  and  are  now  up  Vf. u  n  Siding  and  will  be  transported  to  dioates  that  routine  business  only  announc.m.n  -  Sudbnry. — A  hopeful.  If  not  an  Im- - 

to  maximum  Sales  have  continued  very  active  companvs’  claims  without  de-  will  be  discussed.  pected.  mediately  optimistic  view  of  the  fu-  j 

,10  .=how  improvement."  m.oved  up  to  13  Eldorado  was  i^y  xhe  shipment  is  of  two  car-  -  ,  ,  .  Tv  expressed  by  Robert  C.  ; 

Ore  smelted  durin.g  the  quarter  ^cludiAg  a  Diesel  plant,  and  One  of  the  most  persistent  re-  ^  Stanley,  president  of  the  Intematlon- : 

totalled  23  900  short  ton®  against  Af  hiphor  <’o™plete  the  plant  now  being  ports  heard  recently,  to  the  effect  operations  .  .J.  ® -pinrip-..  Coid  ^I^Iokel  Company,  in  an  Interview, 

26.624  shoVtton^tn  the  prSng  ^^The  bat  =.^-4  p  i°iMineTo/B  ?  pfoner^y  LoSS  ! 

L93L661  ptndl  Aw/ri 'tctl  Sf  ■tv^^“£s2'wertn?tt?r!  Mining  Company  is  be  mustt^^^^^^  °^d  ^twffs  In4^tl“a!  1 

rentent  of  1,103,612  pounds,  .and  a  ticularlv  important  ^  continuing  aggressive  development  nied.  Officials  of  Mining  Corpora-  ’l®  jJ®!o^renresent'^nlv  nine  ^^ys 

copper  content  of  414,968  pounds.  tnoved  into  property,  have  ®^‘d  o  represent  only  nine  days  trlct 

In  the  preceding  quarter  matte  somewtiaT  lower^ ground  durln^  the  understood  that  some  encourag-  not  yet  considered  the  matter.  ner?t”/  of  lOo' tons  dai*lv  but\  new  same  time  Mr.  Stanley 

production  was  2.148,569  pounds,  weXa^d  this  condition  ing  results  have  been  encountered.  -  ana  tL  Ltt  irbemg  added  ThU 

containing  1.269,510  pounds  of  pd  on  tbe  local  board  ‘  carried  out  through  A  Kirkland  Lake  despatch  states  Z®  ^hi^fpver  vnUl  the  °’‘®  *  a^irt-down  of  International 

nickel  and  514.031  pounds  of  copper.  the  local  board.  Burnside  shaft,  the  most  that  work  at  the  2,700-foot  level  of  ^^B,°®le^fomoaVtmrnt  ^he  present  time.  , 

Refined  metal  production  for  the  westerly  on  the  property.  the  Lake  Shore  Mine  is  making  such  |  comp  .  the  plants  of  Inco  are  operating  at 

qi'.arter  ^.-as  made  up  of  1.380,961  FHAD  DDAFDFCC  flM  m.anagement  is  withholding  Progress  as  will  permit  an  early  idea  |  about  one-third  their  capacity.  In 

pounds  of  nickel  and  525.356  pounds  UUUD  TAUullCuu  Ull  details  of  development  hut  make  no  <-o  be  established  as  to  the  Import-  ;  rhe  >ear.  tarnmg^  .  gpjtg  qj  prevailing  depression.  It 

of  ronror.  In  the  preceding  Quarter.  _  secret  of  the  fact  that  operations  ance  of  mineralization  at  that  depth  “lore  tnan  aoupiea  r  ce  o.  o  le  e.  jg  mtenUon  of  the  International 

Lil2,'419  rounds  of  nickel  and  669,-  I  Cl?  H  DPrtPCDTV  ^ave  resulted  in  some  ore  being  dis-  on  the  adjoining  Kirkland  Hudson  ®^°aed  alon»  tne  m  Nickel  to  pursue  its  regular  policy  of 

127  rounds  of  corner  were  produced.  LLL  uULu  lllUrl/ll  1  1  covered.  Bay  prodperty.  In  the  meantime. '  to  fo^ 

in  regard  to  mine  development  .  . . .  — -  ?®k®®-  Lake  ,  th®  l^pV^^JSy  widS  of  abo^t  o*  the  market 

for  the-  Quarter,  it  is  stated  that  Shaft  Sinking  Has  Staiied  With  ^iPissing  Mines  (^om.pany  has  se-  three  feet  and  this  ’s  said  to  Indi-  He  could  see  no  occasion  for  alarm 

progress  we.stward  on  the  350-ft.  •  ""' ^L^jng  Mas  ataj^  cured  an  option  on  a  promising  gold  the  '^Sran  ore  Reserve  that  any  appreciable  further  curtall- 

ir-ve!  continued  in  good  ore,  develop-  12o  Feet  As  Inunediate  property  in  Pascalis  Township,  Que.  5^/®ta  led  reference  to  the  ^^te  au  ore  mis  non  operations  will  be  necessary, 

ment  during  the  period  being  lar-  Objective  The  claims  secured  adjoin  the  hold-  situation  and  wil!  probably  await  the  ^  -  _L_’  Any  that  may  be  made  will  not  ma- 

eelv  lim.!ted  to  this  noint  of  attack.  _  tiiss  of  Moffatt  Hall  Only  a  limited  !P®rt°Ymance  of  considerable  work;  . _ terially  affect  the  employment  situa- 


other  hand,  exceeded  the  record  of 


Eury  purposes,  after  issuing  shares 
to  the  vendors.  It  Is  expected  that 
the  deal  will  be  completed  within 
the  next  few  days,  after  which  an 


lowing:  Survey  of  GanadMn 
‘  Prooerties 


iio  show  improvement." 


Henry  J.  Stewart 

Minin'^  Engineer 

ftflorrtion  anl  Minin', 
i'roiJrams 

f7?  In.‘'rrnncc-  F.xchanfic  Bldj. 
MONTREAL 
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26,624  short  tons -in  the  preceding  xhe  base  metals,  particularly  Nlc- 
'^uarffrr.  Matte  produced  tot3.11ed  jrei  and  Xoranda,  declined.  Outside 
1,933,661  pounds,  with  a  nickel  these  two.  losses  were  mot  par- 

^  content  of  1,103,612  pounds,  .and  a  ticularlv  important 
copper  content  of  414,968  pounds.  Base ‘metal  prices  moved  into 
.n  the  preceding  quarter  matte  somewhat  lower  ground  during  the 
produrtioD  was  2.148,of>^  pounds,  week  and  this  condition  was  reflect- 
containing  1.269,510  pounds  of  qc  the  local  board. 

nickel  and  514,031  pounds  of  copper. _ 

Refined  metal  production  for  the 

quarter  was  made  up  of  1.380,961  PAnD  PDAPDFCC  flM 
pounds  of  nickel  and  525.356  pounds  UU\/1/  1  ItvUittLiUlJ  I/ll 
of  Conner.  In  the  preceding  Quarter.  • 

11 12,419  rounds  of  nickel  and  669,-  ICC  PAf  H  PROPFRTV 
•127  pounds  of  copper  were  produced.  LiuE  UUliD  1  IlUl  Elt  1  I 

Tn  regard  to  mine  development  _ 

for  the-  Q'larter.  it  is  stated  ^_that  .Shaft  Sinking  Has  Starled  With 


GOOD  PROGRESS  ON 
LEE  GOLD  PROPERTY 


I'  progress  we.stward  on  the  350-ft. 
!r-ve!  continued  in  good  ore,  develop- 
m.ent  during  the  period  being  lar- 
I  gely  lim.ited  to  this  point  of  attack. 


125  Feet  As  Immediate 
Objective 


is  is  said  to  Indi-  He  could  see  no  occasion  for  alarm. 
,’e  above  this  hori-  appreciable  further  curtall- 

000,000.  ment  of  operations  will  be  necessary. 

! _ ’  Any  that  may  be  made  will  not  ma- 


j  Rai'sing'from  the ‘i,000-ft  level  to  the  Toronto  Bureau  The  Financial  Time*  am.ount  of  development  work  has  before  making  any  announcement, 
j  T^'O.  with  cro.sscutting  of  the  orebody  Toronto. —  Considerable  progress  been  carried  out  to  date  but  further  />/.«. >.1  <  ♦  *  v. 

'.It  intervals  on  tbe  way  up.  continued  has  'been  made  at  the  property  of  aggressive  exploration  will  be  pro-  ^  °®—®raDie  interest  at  a^ 

.satisfactory  the  Lee  Gold  Mines,  located  in  Lee  needed  with  immediately.  present  vork  at  the  Syh-amte  w^ 

^  ^  i.-  T-  1  1  J  T  -1.^  _  snouia  soon,  ii  it  has  not  alrea 

I  Following  IS  a  tabular  comparison  Tovnship.  Kirkland  I^ke,  Camps.  q  j  ,  j  make  interesting  news.  It  is  und 

:  .-f  production  for  the  first  and  sec-  shops  etc  have  al  been  erected^  north  is  the  Lke  S^ore  l^^^^^^  ^^ood  the  shaft  has  now  been  co 

ond  quarters  of  this  year:  The  headframe  for  the  shaft  has  norm  urne  i^aKe  b_o.e.  ivne.e  more  ...  _  „  .  ,  .  , 


periormance  01  consiaeraoie  'yrK  ,  Timber  is  now  being  cut  and  foun-  t®ria-lly  affect  the  employment  situa- 
before  making  any  announcement.  Timber  Is  now  neing  cut  ana  loun  Sudburv  district 

_  dations  prepared  for  the  new  100-  cuacury  aistrict. 

Considerable  Interest  attaches  to  ton  mill  at  the  Lome  Gold  property.  While  production  of  nickel  is  still 
present  work  at  the  Svlvanite  which  Bridge  River  district,  of  B.C..  in  somewhat  ahead  of  current  market 
should  soon,  if  it  has  not  already,  which  many  easterners  are  Interest-  requirements,  Mr.  Stanley  made  the 


irkland  I^ke,  Camps.  .he  make  interesting  news.  It  is  under-  cd.  The  deepest,  workings  on  the  important  assertion  that  the  situation 

have  ^e®°  %^ectedj  OB®  Of  th^busies  scene^  shaft  has  now  been  com-  ‘•King"  vein  are  8a,ld  to  show  a  700  so  far  as  warehouse  stocks  are  con- 

me  for  the  shaft  bas  I  2,500  feet  and  that  lateral  foot  length  of  continuous  ore  over  cerned,  has  shown  an  improvement 


Northern  Ontario  Rlclg. 
330  Fay  St.,  Toronto  J 


I  I  - Quarter - 

-  j  I  2n(l.  l.*t. 

^  I  Ore  frcelted 

'  I  (»enp) .  2?  aoo  25,624 

I  (Matte  libs) .  1.933.661  2,148.569 

\  iVioket  (!bs>.  ..1.103.612  1  269,510 

I  i  Cfp.tainine;/ 

__  iCoppar  (lbs.  I  414,968  514.031 

I  Refined  metal?  prerduced- 

_ 'yicke!  (lbs) .  1  380,961  1,112.419 

- I  Copper  (lb?>.  .  .525  356  669.427 


■  J — - -  ;  .  ,  - -  “  than  .500  men  are  now  emnlnvAd  nn  Pi®7ea  TO  Z.SUU  reet  ana  mat  lateral  root,  leugm  ui  - — .  - —  -  —  ....... 

-^-  Quarter  —  been  put  up  an(l  sinking  to  an  im-  al^ne  ‘  =:eme  sSal  work  h'^rk  is  now  underway.  The  n>an-  commercial  widths.  Channel  samp-  dur  ng  the  past  six  months  This  is 

2nd  i..t  mediate  depth  of  12o  feet  has  start-  .  o'at  Tbe  new  S '  ^S®®®°t  are  hopeful  that  this  work  Img  Is  said  to  Indicate  that  mill-  contrary  to  the  general  opinion,  and 

23  900  26,62  4  ®'’  All  equipm.ey  necessary  1®  ,  to  heads  will  run  $16  to  $18  per  ton  is  a  distinctly  bright  spot  in  the 

1  933.661  2,148.569  HOW  on  the  ground.  sLrtTnd  snem^ai  sewage-disnosal  ’h^t  found  on  the  adjoining  Wright-  over  all.  The  raise  on  the  “Shaft"  nickel  situation. 

1.103.61.  1  .69,oio  The  shaft  vas  preilously  put  _ -n,. _  Harereaves  where  the  imnrovement  vein  has  now  nrogressed  about  lO  “Due  to  the  verv  low  rate  of  oner- 
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SAYS  GRANADA  MAY 
AVERAGE  $20  GOLD 

rir—r  ly^ino  Manager  Believes 
Survey  Shows  Higher  Re¬ 
covery  Possible 


now  on  the  ground.  spec'ai  sewage-disposal  found  on  the  adjoining  Wright-  over  all.  The  raise  on  the  "ShafC  nickel  situation. 

.  _e  shaft  '^'3?  ’7  ♦’’7!  I  facilities  are  beine  bui't  The' com- ! where  the  improvement  vein  has  now  progressed  about  lO  “Due  to  the  very  low  rate  of  oner- 

down  to  a  depth  of  abtrit  4  feet  by  .  j^.jj  .  '  .t  he  ^iTing  com- ' ^®®’  '''’^®  '’ery  marked,  feet  showing  a  width  of  about  30  atlons  in  the  steel  industry  and  in 

hand  steel.  Lee  Gold  has  attracted  -L  satisfaction  with  the  dailv  ’^^®  Y®!  ’’®®°  decided  whether  inches.  The  vein  consists  chiefly  of  the  automobile  manufacturing  indur- 

considerable  attention  due  to  the  ,  ‘  ’  t  qronmi  7  drift  Tnne  or  not  the  shaft  will  be  continued  to  ribbon  quartz  with  average  assays  try.  for  several  months  past  th: 

richness  of  the  discoveries  on  siir-  xh7  nVak  nr(Slurtion  so  3.000  feet  but  it  is  thought  that  some  running  about  $50  per  ton.  Some  sales  of  nickel  have  not  increased  a  - 

face.  Several  veins  have  been  un-  .  P-pA  w-birb  Tr-qs’rproriica  in  exploration  will  be  carried  out  at  700  feet  of  virgin  ground  still  re-  rapidly  as  we  were  lead  to  o:.:p-'rt 

covered,  two  of  which  are  regarded  •  ^  _2„.  ‘  -  -  •  the  present  bottom  level  and  the  mains  above  the  raise.  The  com-  earlier  in  the  year,  he  said  ■  Kon  . 

as  particularly  important  The  shaft  p  .  .  shaft  then  continued  downward.  panv’s  operations  are  extensive  and  ever,  we  are  now  selling  virtiia!!  '  ad 

is  being  put  down  on  the  No.  1  ' 

showing  and  free  gold  is  in  evi-  Kirkland  r; 
dence  down  to  the  present  depth.  property  adjoin 


gineer,  who  recently  obtained  leave 


secured  throueh  private  subscrip¬ 
tion  and  it  is  understood  that  addi¬ 
tional  funds  will  be  forthcoming  if 


the  recent  past ‘“  “  ‘  '  '  '  the  present  bottom  level  and  the  mains  above  the  raise.  The  com-  earlier  in  the  year,  he  said  ■  Ko'v. 

'  ‘  ^ _  shaft  then  continued  downward.  panv’s  operations  are  extensive  and  ever,  we  are  now  selling  virtiiaik-  ad 

Tri,-kiA„A  a  -  Involvc  about  8,000  feet  of  tunnel-  much  nickel  as  we  are  producin.?  a' 

\T,ZfV,“7®'xjTii  C,  .4.  Richardson,  Nlplsslng  en-  line'.  Pome  60  men  are  employed,  the  curtailed  rate  of  operations  Our 

property  ad.ioming  Moffatt  Hal  in  recently  obtained  leave  '  -  warehouse  Inventories  are  lers  a* 

T  ake  Ca^p  wHl  commerce  work  ^n  absence  to  direct  operations  on  a  progress  report  under  date  of  the  present  time  than  they  w^,-.'  .at 

rbe  verv‘"near  future  o  Wendago  property,  ,t„1v  22nd  has  been  Issued  by  C.  H.  January  1st. 

r^o^ts  currem  m  ^  ujekie,  president  of  the  .Alexandria - 

Some  surface  work ‘has  bJen  car-  Sonth  v¥h"complIfe  "rePorS  lTd  ‘^'^''^  See  Possibilities  Ln  Lithitin: 

ried  out  and  several  Promising  “Foll.9wmg  our  practice  of _ I 


reports  current  in  Kirkland  Lake 


J.  E.  GRASETT  &  CO. 

Stanrlrri  Stork  Qoi 
I^ininy  £xchans‘* 

302  FAY  STRF.F.T,  TORONTO 


HOWE  SOUND  CO. 


covery  Possible  .^^^s  will  be  forthcommg  if  rmd  o^t  qnd  several  promismg  He  ap-  tfep  ng  our  shareholders^  Informed  Deposits  Herb  La.ke  Section 

-  the  property  holds  up  under  devel-  shows  were  uncovered^  Prominent  pga^s  to  regard  the  discovery  as  "nSe  Progress  we  are  making  at  the  _ 

F.r8,j,c-  „  opn.«.;  ..The  company  ip  eapitalip.  Toronto ^mininy  ^d  f,n|mc,al  mpnjp.,,,  J'”™/ nleapM  ”  be  .61.  to  Th.  Pap.  M.n-H.rh  Lake  h.von 


M  ^'iriirarla-Rouyn  Mines,  after  an  eje- 
I  havstive  stud*'  of  conditii^ns  at  the  value 

I  propr-rt:-.  expresses  the  belief  that  pooled  S'‘'tb‘arthe‘ recenreroMnTof 'the  secured  an  option  on  the  fhe  t‘o“n  across  eighteen  inches.  This  Lhe' llmeiigh7  with  TiThium lyposits 

g  ’Qv  inrreasing  the  elimination  of  Since  commencement  -M  opera-  ^  ®“'  M  endago  and  plan  to  proceed  with  ore  was  encountered  below  the  third  said  to  give  promise  of  commercial 

waste  or  low  grade  ore  at  the  sort-  tions  the  company  has  added  to  its  n  vl'rv  hScial  t,sp®®®7®  development.  The  name  ^  later  wire  Mr.  Davey  production  C.  B.  Morgan,  who  re- 

ing  belr  at  the  surface,  it  should  b?  holdings  through  the  ac^quisition of  Y‘fi,,ence  t7o  of  the  largVst  o'  ^^^’^action  of  the  names  indications  now  point  to  the  ex-  cently  purchased  the  Bingo  Bail  mill 

po.-sible  to  maintain  an  avprage  a  second  group  of  14  claims  located  ,  Rincia*r  andVontinentai  Richardson,  the  late  G  A.  Bag-  lension  of  the  orebody  on  the  second  at  the  lake,  is  one  of  a  group  of  nor- 

grado  of  about  S20  per  ton  in  gold  some  two  miles  further  north,  but  twsmorniny^osted  prices  of ^  Haileybury,  and  the  Ho^.  ^v.  former-  them  men  Interested  in  the  lithium 

Sinkina-  below  the  625  foot  level  Relieved  to  he  On  a  continuation  j^^Zrel  Tor  C'-ud''  It  Is  reported  that  ^'’•’’don.  .Iinister  of  lines  and  thought,  the  dowmward  extension  find,  and  he  states  he  believes  de¬ 
ls  rroaressing  at  about  five  fc-et  per  structure  Total  holdings  tiow  l  arrei  ij;^u^rep  Immigration  m  the  Dominion  Cabi-  developed  shortly |  velopments  near  at  hand.  Samples 

day,  and  will  be  at  abou*  750  feet  anrount  to  .8  claims  in  two  groups,  ^  Quotation  of  at  lea.st  $l.on  per  on  the  fourth  level  and  should  this;  have  been  sent  to  England,  whero 


ed  at  3,000,000  shares  of  $1,00  par 
value  All  outstanding  stock  is 


DespaTches  from 


A  (-.-vB,,]  na^'ing  more  than  ordinary  merit,  it  jiiine,  we  are  pleased  to  be  able  to  The  Pas,  Man —Herb  Lake,  haven 

_  '  I '®  sa.d.  Ribago.  one  of  the  curly  have  recently  cut  rich  of  prospectors  and  prospects  for  the 

Oklahoma  3Ctive  operators  in  the  Rouyn  camp,  gj-g  jg  yjg  shaft  assaying  $77.60  to  last  decade,  is  now  coming  back  into 

T-'r.ia-w.i.ci  T.ii.y  -AAnrod  nn  nntinn  nn  fVio  '  .  .  _  _ j-.i _  rrui-  .1.  .  1. _ ...  . 


'iiv  increasing  the  elimination  of  Since  commencement  of  opera- 
waste  or  low  arade  ore  at  the  sort-  tions  the  company  has  added  to  its 


nd  group  ot  claims  ‘ocarea  ,  ciingi^ir  and  Continental  ^  «!cnarason.  t_e  .ate  tr  a.  tag-  fgngign  of  the  orebody  on  the  second  I  at  the  lake,  is  one  of  a  group  of  nor 

two  m.ies  further  north,  but  .^rg'nTorniny^o^ed  „°ices  77^  ®baw.  Haileybury.  and  the  Hon.  W  Lg^g,  f^^ther  west  than  was  former- 1  them  men  Interested  in  the  lithlun 


believed  to“b‘e  on‘a  c'ontinuation  of  ^J®  r®-Yed  prices  of  50c  per 


barrel  Tor  cnid"  It  is  reported  that  Jordon.  Minister  of  Mines  and  thought,  the  dowmward  extension !  find,  and  he  states  he  believes  de- 
the  oUrator?  are  striving  to  estab-  Dominion  Cabi-  ^g  developed  shortly |  velopments  near  at  hand.  Samples 


V  viiB/xTt  **/9,i’*  frrtm  ihi^  rir  a  quotation  of  at  least  $: 

by  the  end  of  .Tuly,  and  with  a  view  ^  Wroiln*  barrel  and.  that,  in  view  of 

t.o'vard  reaching  1  000  feet  in  depth  -usen  Highway  to  the  .  o.  1  group,  J.g5-^BJ.  ■  aj.p  confident  of  a1 
b-  about  the  end  of  September.  The  ®®®d®  of  shaft  sinking  operations,  a  gbigcth, 
finkine  so  far  has  been  in  high  dist,ance  of  alm.ost  m  miles. 

:  iiarle  ore  .'.bout  20  tons  of  this  m-a  '  !  Further  ni 

I  ic-rial  is  beins:  secured  daily  and  AMATlllTD  DDAnTir'CD  '  Lake,  scene  < 

j  renr  to  the  m.il!  along  with  lower  /inUlllLft  I  1\UI/UvIj1\  j  discoveries  a 

I  ende  from  tho  dump  and  a  limited  n«nw  «v  I  Lldorado,  Co 

amount  (rom  the  stopes.  The  stopes  nF|\  FAfT|  FF  I?I|?|  ||  I  Great  Bear 

are  estinuated  to  contain  12,000  to  I\liD  vI/UIjLiu  riDIjI/  pected  aimos 

MkOf'O  tons  of'  broken  ore,  thereby  I  derstood  tha 


L*.  26  Gents  a  riham  For 
.2  Do’.vn  Froi.a 

62  CerTo 


■'  fo;nf!  i  n  onpratin^  in 
t  T  iiieib!-)  ren.oi  t?  for  quar- 
Ilk'  I  .T'lne  30.  t'':',)  jygt  i  rofif  (  y,®.j 
'  4  '.7  T.fi-r  t-  yes.  dc'pt  eria- (t 
c'  .  'out  brloro  d--‘p'.‘-''tion.  I '‘'..'y 
r-i.  tc  26  cents  a  share  on  i”'” 
of  n<>  par  stock.  This 
Cb  vifh  ‘319.69?  or  64  -  ent.s  j 

'•  ‘r  Dr'^cpfuns?  qu=irfer  r)na| 

•i  n,  rnnt-i  a  s'.uare  in  .Tune;  I 
I-.I  previn'is  yea’"  !  ®tp 

;  o-io.'ttb.s  Gilded  tijniA  30,  j  cret 

pr.-tit  before  depietie'i  was  ,  devi 
'.  to  90  ceiYts  a  share,  i  It’T'T 


$1.00  per  i  ■  on  the  fourth  level  and  should  this 'have  been  sent  to  England,  whero 

9f  recent  t-i.  o  ,,  j,  .  ,  .be  realized  tbe  commercial  success  i  geologists  are  acquainted  ■with  this 

attaining  Lhe  qmCo.lam  Syndicate  is  one  of  undertaking  will  be  assured,  type  of  rock  and  assays  are  report- 

the  latest  enterprises  formed  to  de-  xhis  is  most  gratifvlng  but  it  is  only  ed  to  have  shown  good  commercial 
ve  op  holdings  in  the  Matachewan  ^.g  expected.'  You  may  re- 1  value. 


ANOTHER  PRODUCER 
RED  COULEE  FIELD 


Lake,  scene  of  pitchblende  and  silver  A,  Va,,-.,  PoTig  on  No.  1  level  with  values  or 

discoveries  and  of  the  operations  of  y.;“  a?  thn  ■  P®’" 

Eldorado,  Consolidated  Smelters  and  ®‘’  <-e  vein  increased  in  width  ap- 

Great  Bear  Lake  Syndicate,  is  ex- '  °P®®'^“  J^Le  Dai  .dson  Sjnelicate  ;  pj.Qj.jjj,g(.gjy  ^^graged  $14.00 


j  Speers  and  Jake  Damdson  Syndicate ;  j^g^gj  3^,^  g,.graged  $14.00  Minlnor  Torn  R,VG 

j  groups  and  on  the  north-west  trend .  Values  Quoted  are  from  Corp.  5tnk«  Ri^ 

I  from  the  .4shley  Garvey,  The  claims  i  g^^g  gf  substantial  channel  sa.m-  Vein  On  Ashley  Procerty 

have  been  surveyed  and  a  limited'  p,^vey.  our  mining  - 

ftmouDr  Of  proEpecting  csrried  out.  i  and  others.  Ws  expect  Toroato  Bureaa  The  F^nan^Uai  Ttmc* 

Two  jeins  have  been  located  iiear  i  g^j.  shares  will  shortly  be  listed  for  Toronto.  —  Highly  satisfactory  re- 
the  north  end  cf  t-e  property.  J“®!  trading  on  some  of  the  important  suits  are  indicated  in  a  code  mes- 

syndicate  intends  to  carry  out  .ur-  stock  exchanges ’’  sage  received  by  the  Mining  Cor- 

ther  sur.ace  exploration.  -  ponatlon  of  Canadi  from  their  .4sh- 

The  street  hears  that  substantial  Tb®  Financial  Times  learns  that  |®Y  Go’-d  property;  Bannockburn 

imnsovemlS  his  LSrred  “^t  the  Prospectors’  Airways  Limited  will  Township.  Matachewan.  The  mes- 

imp.ove._ent  nas  oecu. ren  at  tne  j  moke  anolicatio”  to  have  their  states  that  the  crosscut  on  the 


no  difficulty  of  securing  .  ,  i-  .  m  o  na  i  •  oon  Lldorado  has  been 
pe  for  the  mill  during  the  A.skalta-Farlg^No-  Making  280,  sliver  discoveries, 
completing  the  winze  and  to  30i0  Barrels  a  south  of  the  pitchbl 


Serl?oQd‘''ih‘q> '  rccenJ^  woN.  'tZ  from  the  Ashley  Gar'vey,  The  claims 
^  have  been  surveyed  and  a  limited 


centred  around 


ii«Ir®ri('d  of  completing  the  winze  and  to  300  Barrels  a 

■,r .  f-.stablishing  operations  at  and  above  Dav 

^^Ithe  1,000  ft,  level.  _ • 

nc ;  Tbe  winze  is  going  down  in  an  Lethbridge  —  Askalta-Farbe  No. 

!  ore  bodv  which  has  continued  to  in-  ,  T,.gii_otherwise  Midcontinent  No 
10,  j  crease  in  importance  accordingly  as  ,  etone’s  throw-  from  the  border 


the  sliver  discoveries,  som.e  six  miles  “—^'rnt  of  prospecting  carried  out,  i  engineer,  and  others.  "We  expect 
south  of  the  pitchblende  holdings.  ^  -oca.ed  near  i  g^j.  pjj3j.gg  gjjgj.^jy  fe,]. 


Consolidated  Smelters  is  confining 
operations  to  an  extensive  staking 
canipaign 

Considerable  interest  attaches  to 


ther  surface  exploration. 

The  street  hears  that  substantial 


asc  in  importance  accoraingiy  as  a  ,  throw-  from  the  border  ‘-‘junur;  ak-i-  ju.kn  cAi  ^  Tk.-  ^  .  .  rtA-.irrfkri  qt  the  ' -vrospectors  Airways  j-imirea  wiu  i  -“k ............ 

elopment  has  advanced.  At  375  the  tt  «;  qide  of  the  Red  Coulee  ”'®  dTive  into  the  Macassa  from  ;  /tn.o'ugTv^wePs  o‘t  the  ^cme  Ga=  aM  i  ®®®^  make  application  to  have  their  I  ®?f®  states  that  the  crossrat  on  the 
in  depth  this  particular  deposit  nelflon  nSetion  and  rods^  I”-®  K’^kVind  Lake  Gold,  w-hlch  i®  i  comoanv  south  o^  rnisonb^^^^  B®f®d  SUndard  Stock  260-foot  level  is  now  in  61  feet 

a  length  of  about  200  ft.  ^long  ffbfngare  being  rurto?u/^^^^^^  made  at  a  depth  of  2,500  feet,  n^^e^rgasSs  wei^^  Sght  ’  and  Mining  Exchange.  This  com- 'that  the  vein  shows  some  16  Inches 

vein  At  500  ft  in  depth  deposit  g„  ^  Xhe  well  has  been  l^nto  p.^o'duction  euNier  this  we^k  ,!  Panv  I?  one  ®£  the  ^  aggressive  |  ®f^ 


s  of  r^id  .a'  i*s  properUes  in  j 

'I  Columbia  and  Yeviro  _ Tius  £|jjQrado  Plans  To  Treat 
i7'7  Vonner!*'29!ifr«‘294'p(aunds  j  Pitchblende  Ore  In  Canada 

k  22. f 92,729  pounds  of  rinc,  - - - 


0”;  ‘.t:  ai.uaas  of  silver  and  2,1S9 
■nc^r.  of  iop-j  ir)  the  firs*  nuarfer  | 
i.AWAi'  price  of  copper  .and  soi-rie  : 
-  thA  orber  metals,  together  with  | 


tl'innipeg. — The  pitchblende  and 
silver  finds  on  the  Eldorado  proper- 


pression.  The  well  is  financed  by 
Canadian  m.oney  and  hds  completed 
in  record  time,  36  drilling  days.  The 
production  w-as  found  in  the  Vanalta 
sands 

Dr  T  B  Willlam.s  reports  .41berta 
Drillers  No  1,  the  farthest  west  w-ell 
in  the  Red  Coulee  field,  preparing 


values  were  secured  but  the  main 


.nio  p.oaucuon  eari.er  ja-®,  ^  ov-ani^ations  tn  the  f®iia®*‘i®®  and  sulphides.  This 

and  it  IS  understood  the  initial  out- i  ®^P*®Tanon  o.^aai-aiioab  .a  ^  ^  ^  rp^  ^  aa 

put  w-as  somewhat  unde--  aoo  090  ' -orth  country  and  it  already  has  sev-  |®  w  look  gooii.  me  next  3h 

put  was  so_.ewnat  n--a®.  -uu.uju  ,  ^jogoveries  to  its  credit  one  of  M^'^^hes  showed  slightly  altered  basalt 
cubic  feet  average  It  is  now  re-  ®t3.i  aiscoieries  to  us  creait.  one  oii  anart--  atrine'erq  and  me- 

porfed  th-it  tv>ts  flow-  has  tnereased  which  was  the  well-known  Opemiska  i  Y/Yt  tn.n  qua. s_i_gers  ana  me 
porteii  mat  tnis  now  nas  increaseii  The  nomnanv  maintains  more  mineralization  Tbe  face  of 

in  a  large  measure,  with  one  well  |  T-®  compjiny  mamm  ns  more 


fhe  ^  ^■-®  meantime,  stoft  sinking  is  oqo  gybic  feet  This  success  was  aeroplanes  are  operated  by  the  com-  Following  is  the  m-essage  received. 
,1^3  .being  carried  Dp-ard  at  a  point  "ery  enrauraging  and  a  rraort  from  pnny  while  the  President  also  oper-  ‘‘250-foot  level  in  61  feet,  16  Inches 
I  b^T^V^ff  V4°t^the^drh^^  fb®  fi®!*!  indicates  that  the  flow  may  ates  a  third  machine  in  the  Interests  pod-!ooking  quartz_  free  golii,  teL 

rta  !  J-AA  7® V  w”,  ”  ^  ^  be  Increased  still  further.  This  out-  of  the  company.  The  organization  urides,  sulphides^  Looks  goiQd.  o6 

-ell  2,oP9-foot  leie!  ^.j,  Acme  s  production  ’  was  formed  m.ore  than  two  years  ago  inches  slightly  altered  basalt,  thin 

ing  .  ,  .  .  .  very  considerably.  It  gives  the  ’  hv  three  well-known  northern  men,  nnartz  stringers^medium  minerallza- 


•  •  .-.((C-  (((--laib.  VM(!1  y  at  Great  Bear  Lake  have  been  resum.e  drilling  after  a  cement!.  ’f  increasing  materiality  company  six  producing  commercial  Messrs.  Graham,  Cockeram  and  Gra-  tion.  Face  in  .1  feet  and  another 

output  of  lead,  zinc,  sil'-er  znd  considerably  extended,  according  to  job  The  boilers  have  been  moved  j  ^^®  ^®''  gold-  gaggerg  and  a  half  interest  in  a  ham.  Three  Important  deals  have  round  near.y  dri.led  o.f 

.icfoiint  for  the  lower  aro.^s  L  report  from  the  mine  rparbin?  R  as  the  well  is  making  gas.  xhe  i  P®^T’nS  areas,  ice  immediate  com-  geventh.  With  a  ready  market  avail-  been  completed  since  the  inception  This  would  Indicate  a  vein  width 

inrom-  .-.r  v.-rui  as  the  lower  net  in-  T;.  "’f  ‘"f.  ^-en  bottoms  at  2.440  feet  in  the  I  of  work  on  the  Red  able,  for  all  production,  it  Is  under-  of  the  organization,  tie  first  when  of  almost  4'^  feet  and  officials  re- 

lome  for  tim  second  quarter  oenv  ' Purvis.  51  innipeg  director.  Vein  sunburst.  Should  this  well  Lake  Centre  Mines,  adjacent  io  stood  the  m.anagement  will  continue  Ventures  Limited  obtained  tie  gard  the  news  as  important 

pired  with  the  fir.st  three  montli.s  (if  YVo.  1  ha.s  been  located  for  a  dis-  hit  it  will  open  a  new-  and  exten-  Howe>,  the  plans  to  erect  a  ™ill  aggressive  drilling  in  the  district.  - ! —  , ,  .  ,  .  _  _ 

i;).3I  j  tanc^^  of  3,700  feet  and  at  one  plat^e  live  area  on  both  sides  of  the  line.  the  conimfi:  on  the  Cen-  -  — 

— ; - -  !  for  125  feet  shows  pitchblende  11 - Patricia,  t_e  sen(iing  of  ^  crew  jioffatt  Hall  shares  ■were  one  of  '  '  '  '  '  .  "  ‘  ' 

i.n.  roTiTO  oiiiLOOK  nm..nT.j.nJ.«  Good  Progress  Reported  in  «Sy.a?;y  ’S;u.2S  BECOME  A  REGULAR  READER 


. ,  ■  . . Iij,,,  J  J,ne  operanoo.  '  aap  .>iouoiain  „„  the  Sundard  Eschans.  this  week. 

vv  oodstock— Reports  indierde  that  ,jp  with  trenches  in  four  sections  Development  at  MoSS  Mine  :  *^®  i*'®  Development  anil  xhe  activity  is  understood  to  reflect 

fh(i  potato  crop  is  'n  tood  condi-  KjQjjg  i  (iygj.agjjjg  gjght  feet  _  others,  a.,  point  toward  growth  of  developments  on  the  property,  where 


tion  and  that  the  plants  are  now  ini  Y  j 

bloom  .nil  .along  the  iipnei  Sain*  showing  p  _  _ 

John  River  and  wil!  soon  be  pro-  ;hree”'feet. . . . . . Slled  and  t'h^rwiU 'expedite  ^  '’'■®  150-'fo‘orrever' has 'progressed  for 

OOo‘"n%'d8oS%raeTar?u:rer  enf  ’-^»®®  ®®'^th  of  Labine  Point  a  fS  tWs  date  forward  "^  Th^^  niaS  |  ^^fal  Patriefa  Is  K  p'lavfng  Sampling  has 

tlvallon  ‘aho'il's.oo'n  M  wMcK  are  vein  has  bam  Irac^  12,000  (set  with  shall  has  reached  a  depth  (it  530  feet  fo'e?  2nd"tto  ?ndle«eVTI'at?ri2 

srowlne  seed  tor  expo,,.  The  e,,,.  En?  Werris""  pro rrSs  In  lie  ..  —  '  toS  .?ter  2hX 

put  is  expected  to  reac  as  \ears  believe  that  development  to  upper  levels  making  ready  for  com-  .  proration  still  continues  ating  one  section  of  exceptionally 

flgiires  of  8.000,000  bushels  date  indicates  that  large  scale  op-  mencement  of  production,  while  in  the  Orclahoma  City  Pool,  accord-  high  grade  ore.  The  vein  was  in  the 

^ _ _ _ —  -  erations  are  fullv  warranted.  Mr.  work  is  also  proceeding  in  connec-  entire  drift  width  and  occasional 

Purvis  states  that  the  directors  have  tion  with  erection  of  the  mill.  of  al  producers  are  now  shut  sludges  indicated  a,  complete  width 

*  ••nad  decided  that  the  ore  will  be  treated  The  new  road  from  the  railway  to  JoJk.  ^  ^®®*'  ,  S®^'® 

••oa.ci  Canada  and  as  soon  as  transpor-  the  mine,  some  14  miles,  is  nearing  already  been  noted  in  higher  of  crosscutting  has  been  completed 

iru^  3C';tFnM<>tnl  liftttttya  *^tion  and  other  problems  have  completion.  It  will  be  possible  to  Pn®®®  for  crude  oil.  and  six  veins  were  encountered  and 

la,RE  If  ^llllaa  been  worked  out  a  plant  will  be  commence  hauling  in  equipment  and  "  drifting  was  earned  out  on  one  of 

Montreal  CANADA  Toronto  erected  at  a  location  where  supplies  supplies  over  this  new  road  within  .411iance  Mining  and  Securities,  these.  New  and  heavier  machinery 
_  „ _ „  ^  »  and  machinery  are  available.  the  next  week  or  so.  Ltd.,  has  issued  notice  of  its  annual  is  now  en  route  to  the  property  and 


in  width  and  i.«  very  rich  in  silver,  poj-t  William.  --  The  large  new 
showing  pitchblende  from  one  to  boist  on  the  Moss  Mines  has  been 


new  r^^®'"®''^'  recent  work  has  yielded  substantial; 

been  Minerals  Ebcploration  Co.,  encouragement.  The  drift  on  the, 

vork  7°  ®'-e  i5o.foot  level  has  progressed  for 

already  in  sight  on  property  near  ^nre  then  mst  feet  Samniin-  has 
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growing  seed  for  export.  The  out- 
'put  is  expected  to  reach  last  year’s 
hgiires  of  8.000. OOO  bushels 


Ins/os-tor-M  »*ea.cl 

lEke  ]F*ifancfaI  Eimts 


has  already  been  noted  in  higher  of  crosscutting  has  been  completed  • 
prices  for  crude  oil.  and  six  veins  were  encountered  and 

- -  drifting  was  carried  out  on  one  of 

.411iance  Mining  and  Securities,  these.  New  and  heavier  machinery  | 
Ltd.,  has  issued  notice  of  its  annual  is  now  en  route  to  the  property  and  | 


tor  which  send  The  Financial  Times  for  .  months  to 
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'.ANCE  I  rN«.a,«^sh,mpR.gu.  I  LIFE  INSURANCE 

.  ,o  public  ,na  .*c«i  TREND  DIFFERS 

1  another  company  sug-  Ottawa.  -  Cheques  of  five  CD  AM  TMniTCTDV 

.uggestions  were:  “Com-  rllUlH  IIiUUjIKI 


NEWS  OF  BANKING  AND  INSURANCE 


f\TCADTfIT17  PI  ATTCC  projected  sufficlemUy  far  into  the  life  i  unattractive  to  public  and  agent 
iJl^A  KILI I  I  LLlllJjK  of  tie  contract  A  large  number  of  I  alike”  still  another  company  sug- 
*^**^* ■*'*“**  *  v*Ji«wv/aj  companies  also  emphasized  the  ne-'gested. 

TACCCCAITAD  117ITII  cesslty  of  oo-operatlon  between  com- 1  Other  suggestions  were:  "Com- 
LUuIju  rAYUll  TTllO  panies  upon  a  given  risk  and  the  panies  should  have  the  courage  to 
a  «a  T  I  a«  handling  of  claims  thereon.  A  8ub-|  deny  payment  to  a  claimant  who  is 

I IDD  ITMACD1X7DITCD  stantlal  number  of  companies  favor- 1  not  entitled  to  disability  benefits  un- 
Ij|f  Jj  IJJiU|jt\  If  Allult  ^  definite  restriction  in  writing  jder  the  policy,  even  though  the  re- 

thls  coverage  to  ages  50  or  65  years,  suit  might  be  a  loss  of  some  new 

•m'Tii - iT”  a  A  •  Other  companies  suggested  that  all  business." 

Vote  of  111  Members  or  Amen*  payments  of  income  benefits  should  “Applications  should  contain  ques- 


Automobile  Casualty  Surety 


Ottawa.  —  Cheques  of  five 
dollars  and  under  are  exempt 
from  the  Stamp  Tax  by  an 
amendment  to  the  War  Reve¬ 
nue  Act  adopted  in  the  House 
of  Commons  this  week.  The 
amendment  was  proposed  by 
the  Government. 


can  Life  Convention  Sug« 
gests  Elimination 

MODIFICATION  NEEDED 

Stricter  Underwriting  Not  Solu 


stop  at  age  60  or  65,  and  that  the  i  tions  concerning  total  amount  ap- 
benefit  should  be  sold  In  combination  j  plied  for  and  carried  in  all  com-, 
with  an  old  age  annuity.  I  panies  ”  | 

A  considerable  number  of  com-  “Difficulty  is  not  so  much  the  fre- 
panies  feared  the  effects  of  a  more !  quency  of  claims  as  it  is  their  inten- 
adverse  selection  if  present  rates  are  i  sity.  There  must  be  not  only  a  total 
raised.  Others  stated  that  stricter  i  limit,  based  on  earned  income,  but 


f:«ri  Onininn  nf  Maioritv— .  Underwriting  and  settlement  of  there  should  also  be  a  further  maxi- 
t»^r  rw:  ^  claims  would  bring  more  trouble  and  mum  amount  beyond  which  all  com- 
77  Per  Cent.  IJeueve  Lnscon-  dissatisfaction  than  the  benefit  could  panies  combined  will  not  go,  regard- 
tinuance  Preferable  do  good.  There  was  a  strong  doubt  less  of  what  the  earned  income  is." 


PLANS  TO  STOP 
EFFLUX  OF  GOLD 

Result  of  Conference  Between 
BritUh  and  French 
Bankers 


tinuance  Preferable  do  good.  There  was  a  strong  doubt  |  less  of  what  the  earned  income  is."  oanKers 

_  among  some  companies  as  to  the  i  “We  would  strenuously  oppose  the  - 

St  Louis  _  That  life  Insurance  value  of  an  Increased  period  for  the  elimination  of  the  income  disability  Paris- — French  bankers  have  con- 

c-'mDanies  a-e  almost  unanimously  presumption  of  permanency  because '  benefit  by  regulation  of  any  sort.  We !  firmed  reports  that  conferences  dur- 

di^ssatisfied  with  the  present  form  continuous  cases  and  j  favor  being  allowed  to  attend  to  our  |  Ing  the  past  few  days  between  Sir 

.iriVi  irtfh  tnromp  disflbll-  Dot  the  Short  ones  resulted  in  loss  I  own  business  in  our  owu  wav  so  i  Robert  Kindersley.  a  director  of  the 

ana  expe.ience  wud  income  uisauu  _ _ _ .i,.  _ , . . . . . . _ ,,  _ _ ,  i  _ j _ j 


the  ■American  Life  Convention  in  re-  nnement  to  oea,  nouse  or  nospiiai.  company  to  aetermine  inaiviauaiiy.  servea  lo  prepare  a  piau  lor  conunu- 
uortiu''  their  views  on  Income  dls-  -Another  company  expressed  the  be- 1  “The  clause  should  have  a  provision  ed  French  support  of  the  pound  sterl- 

ability^In  answer  to  a  questionnaire  ^®  reduction  of  the  benefit  j  for  pro-rated  payments  up  to  a.  cer-  ing. 

recently  sent  them  by  Judge  Byron  from  $10  to  $5  per  $1,000  of  insur-  tain  amount  under  all  policies  car-  MTiether  any  definite  accord  on  a 

K  Elliott  manao-er  and  general  coun-  ^or®  would  be  a  half-way  proposi- 1  ried  by  the  insured,  similar  to  fire  nS'v  basis  was  reached  is  considered 

sel  of  tie  convention  eliminating  part  of  the  I  policies.”  unessential  at  present,  the  Important 

‘  _ o-  loss  retaining  very  little  sales]  “Wo  think  it  would  be  preferable  to  fact  being  that  both  banks  agreed  on 

I  ®lin’-lDste  the  benefit  altogether  ra-  principles  to  he  followed  In  prevent- 
swe,lng  the  questionnaire  expressed  mderwrltlng  Might  Help.  ther  than  to  cease  payments  at  age  ing  the  tide  of  gold  from  sweeping 

dissatisfaction  V  ith  Income  diMbillt  qjj  question  of  stricter  under- ■  60  or  65  because  there  is  a  definite  out  of  Great  Britain, 
under  P^es®^  conditions  and  m^  writing  a  companysald  It  may  help,  need  for  total  disability  benefits  so 
made  suggestions^  hich^ey  application  of  the  clause  by  !  long  as  a  man  lives  and  remains  tot- 


made  suggestions  which  they  believe 


The  method  adopted.  It  Is  under¬ 
stood.  consists  In  the  Bank  of  France 


would  result  in  iinprovement  How-  courts  will  cover  situations  not  ajly  disabled  The  benefits  must  be  rediscounting  commercial  paper 

survey  snowed  ttat  not  all  intended.”  "Writing  of  benefit  i  eliminated  All  restrictions  are  which  already  has  been  rediscount- 

of  these  companies  favored  tl^  com-  gjjpnid  be  so  restricted  as  to  make  it  •  mere  palliatives  ”  ed  and  guaranteed  bv  the  Bank  of 

plete  discontinuance  of  tie  benefit. - England.  The  amount  thus  advanc- 

but  elghty-slx  commies,  or  7, %  of  - -  j-ramce  would  not  be  a  fixed 

those  answering,  advanced  the  opln-  m-ri-m  w  «  ,  sum,  It  is  believed,  but  might  have  a 

on  that  perhaps  tie  best  soluUon  of  rpi  J  ^  ^  M  set  at  the  amount  of  French 

th  t  WOU^  ^  usurers  K^OlUVUn  funds  already  in  Britain, 

ing  of  this  benefit  would  be  Its  elto-  ^  week  ago  that  amount  was  about 

ination.  This  survey  Is  not  an  offi-  ^ -  $500,000,000,  hut  recent  gold  with- 

cial  expression  of  the  American  Lire  r*rnhi>m^  f%f  drawals  reduced  the  total  to  about 

Convention,  but  merely  a  review  of  department  earn  iceelc  evey^dey  problems  of  trie  Tt  u  thmieht  here  that 

the  current  situation  as  to  Income  ^  discussed  and  treated  in  •  ruyn-ucJinical  manner  6y  an  expert  »350,000,00a  It  l^s  thought  here  tn  t 

StobUlt,  blued  »  tb.  «p.rl.«c.  “  rnlSr?  tb.  sol?  K  If  !S 

and  opinions  of  those  companies  that  Enquiries  witl  also  ie  answered,  on  any  insurance  subject.  If  a  Bank  of  England  and  the  quotations 

replied  to  the  questionnaire.  The  direct  reply  by  maU  is  desired,  stamped  addressed  envelope  or  stamps  qq  ijje  jiound  sterling.  An  ample 

results  of  the  survey  are  being  sent  should  be  enclosed,  with  the  enquiry  limit.  It  is  thought,  would  be  about 

to  the  members  of  the  American  Life  $100,000,000.  with  urovision  for  an 

Convention  on  that  basis  for  their  - -  increase  If  required- 

question  of  complete  Indemnity  Insurance— Actual  Cash  Value— Replacement  be^unde“®cSerItior‘^to*S^'ent 
elimination  of  the  Income  disability  of  Damage.  what  has  been  called  "gold  bullion 

benefit  the  difference  of  opinion  was  profiteering”  by  buying  gold  In  Lon- 


In  this  department  each  week  evei-ydcy  problems  ot  the  In.sitrer 
loUl  be  discussed  and  treated  in  •  non-tecJinicel  manner  by  an  expert 
on  ineura  noe  matters. 

Enquiries  will  also  be  a-nswered  on  any  insurance  subject.  If  a 
direct  reply  by  mail  is  desired,  stam.ped  addressed  envelope  or  stamps 
should  be  enclosed,  with  the  enquiry 


-Replacement 


ed  and  guaranteed  by  the  Bank  of 
England.  The  amount  thus  advanc¬ 
ed  by  France  would  not  be  a  fixed 
sum,  It  is  believed,  but  might  have  a 
limit  set  at  the  amount  of  French 
funds  already  In  Britain. 

A  week  ago  that  amount  was  about 
$500,000,000,  hut  recent  gold  with¬ 
drawals  reduced  the  total  to  about 
$350,000,000.  It  is  thought  here  that 
no  such  sum  would  be  required  for 
maintaining  the  gold  level  of  the 
Bank  of  England  and  the  quotations 
on  the  pound  sterling.  An  ample 
limit.  It  is  thought,  would  be  about 
$100,000,000,  with  provision  for  an: 
increase  If  required- 

Other  measures  are  understood  to 
be  under  consideration  to  prevent! 
what  has  been  called  "gold  bullion  ] 
profiteering”  by  buying  gold  In  Lon-  j 


distributed  among  large  and  small  As  we  ^ve  explained  previously  |  the  loss  The  only  exceptions  are  don  and  selling  it  in  Paris.  I 

companies  and  had  no  relation  to  in  this  coluqMi  there  are  two  kinds  I  the  life  insurance  policies  which 

size.  Nor  did  the  fact  that  a  num-  of  Insurance  or,  If  the  words  were  guarantee  payment  of  a  fixed  as  regards  property,  such  as  expen- : 

ber  of  the  companies  have  health  properly  used,  there  Is  "assurance’*  amount  and  certain  other  forms  as  slve  paintings  and  articles  of  vertu 

and  accident  departments  Indicate;  and  ‘insurance.’’  “valued"  policies  where  the  amount  which  are  too  difficult  to  evaluate 

any  nnlformlty  of  opinion  among  {  jq  “oognja’*  j.  to  guarantee  nav-  agreed  upon  and  fixed  beforehand  after  the  loss  | 

those  nartlcular  comnanies.  Some .  ..  .1 

the  benefit  condldoneij  this  action  j  *11*^  tdfin)  ClnlA  l^eHtrns  tn  the.  Enrfh 


How  Gold  Returns  to  the  Earth 

^mp^a^^/f^w^g^tte  el^ination^f  or  destroyed  1  sy\Sm  That  Gave  It 

the  benefit  also  wire  willing  to  indl-|  '■  - - 

w  A#  ^®  Principle  of  indemnity  use  the  ^  Through  the  kindness  of  Mr  James  j  carriages  and  a  retinue  of  servants. 

-9  ^  a  wording  that  they  will  pav  "the  ac-  E  Millar,  who  has  for  many  years  own  no  furniture  worthy  of  the  name. 

^ual  cash  value  at  the  time  of  the  collecting  articles  on  gold  aad  .No  expensive  cut  glass  and  china- 

nar  ^  ^oss  ”  This  wording  is  generally  The  C:a1uceus  piir's  an  ex-  ware  adorns  their  tables  at  time  of 

pe.  5I.J0J  01  live  insurance.  a  limit  amc,-,.  tr.art  frnm  an  artirlA  nn  pnlH  Vinarfi-  ffiaslin?  Monev  thus  saved  the  mer- 


nar  0,10  nf  11  va  In enran^a^  |  loss  ”  Thls  Wording  Is  generally  The  C:a1uceus  piir's  an  ex-  ware  adorns  their  tables  at  time  of  j 

pe.  si.jij  oi  live  insurance.  I  coupled  with  a  limit  or  amount  up  tract  from  an  article  on  gold  hoard-  feasting  Money  thus  saved  the  mer- ! 

On  the  question  of  extending  the:  to  which  the  indemnity  is  given  i  which  appeared  in  an  issue  of  chant  hoards.  Occasionally  he  places  j 
period  required  for  presumptive  per-i  Tvannia  fnrm  tiia  imn  '  Harper's  Weekly  190S  The  writ-  a  little  in  some  bank  to  meet  a  for- 

manency  to  six  months.  707^  of  the!..".  ,7  c.  points  out  the  phenomenal  power  eign  draft  or  for  some  temporary! 

companies  favored  this  step,  and  of|  limfi  sav  *innnn  of  the  Orient  to  absorb  gold  and  sil-  convenience,  but  such  a  sum  in  com- j 

me  ccmpanies  so  voting  nearly  10%  i  j,,  /  !  ver  and  quotes  the  following  evidence  parison  with  bis  hoarded  wealth  is; 

arc  now  operating  with  a  six  months j-..,  °  v  ‘  ^-"®^  befere  tJie  Currency  Commis- 1  trivial;  and  in  the  same  way  the 


c!:-i:sc  twelis  months  clause  was  :  ^  u.,.^  ,  nazara  Indian  Government  a  1  amount  on  deposit  m  the  Indian 

f''--cred  by  ipc/g  of  the  companies, ;  number  of  years  before.  One  of  the  banks  in  comparison  with  that,  vast 

•..iiils  13%  e.xpressed  satisfaction i  j'  ®  ,  ;  wutness^s  is  reported  as  follows:  volume  of  underground  treasure  is 

-.th  r_he  four  months  clause  now  in  t^^fned  Is  at  The  o'f  the'  "Vou  know  how  anxious  the  late  a  mere  drop  in  the  bucket 

■ri  •  >  mcit  companies.  One  com-  i^gg  '  '  |  Maharajah  Scindia  was  to  get  back  Currency  Commission  the 

.  anv  iuggests  a  nine-month  clause.  '  '  |  tjjp  fortress  of  Gwalior  but  very  few  English  members  sought  to  ascertain 

.f??’-;  Elimination  of  Presumptioii.  ®ooordlng  to  many  insur- 1  the  Veal  cause  which  prompted  ^ow  much  gold  would  be  needed  to 

One  of  The  provisions  forced  upon  company  ■  him  That  cause  was  a  concealed  Si'’®  India  Its  own  gold  coinage  It 

;  yreat  many  companies  by  the  adop- ‘  nertt..  P^o-  hoard  of  sixTy  crores  (sixty  million  ''^’as  thought  that  fifty  miUion  pounds 

'ion  of  standard  provisions  was  the sterling)  of  rupees  in  certain  vaults  sterling  would  corer  the  demand 
presumption  of  ne’-manenev  a^ter  a  i  ®  T_e  replacemen .  ■  thin  the  fortress,  over  which  red-  They  were  astonished  to  learn  that 

period  of  total  d^sabilitv  had  existed  ^  v  7®’  ®^/ourse,  a  reasonable  |  coated  British  sentinels  had  been  t^^^t  amount  would  be  swallowed  up 

for  a  given  number  of' months-Lt  i  f.  People  realize  that  ^  talking  for  about  thirty  years,  never  ]'y  on®  province  alone  Rupees  by 

less  than  four  nor  more  than  twelve :  That  afV^  tte  ^^os*7'b^VnJT1R^^w  !  °°®  moment  suspecting  the 

months.  It  is  interesting  to  note  '  ,  t-opens  they ,  concealed  beneath  their  feet,  brought  forth  from  the  hidden 

that  57%  of  the  companies  amswer-;^'’®  to  claim  cash  for  ^e .  Long  before  the  British  Government  boards  of  princes  and  merchants  to 

.ng  the  questionnaire  voted  in  favor  I  ^^ount  named  I-®  Po.icy  T_is  ;  back  the  fortress  every  one  w’ho  be  exchanged  for  the  precious  metal. 


Sales  Show  Decline  in  First  Half 
But  Business  Holds  Its 
Own 

HUGE  lO-YEAR  GAINS 

Hartford  — Reviewing  the  first  half 
of  1931,  life  Insurance,  as  almost 
every  other  Industry,  shows  a  loss  In 
sales  when  compared  to  a  year  ago. 
This  comparison  for  life  Insurance, 
however.  Is  somewhat  different  than 
for  other  Industries  At  the  close 
of  the  first  six  months  a.  year  ago 
the  sales  of  most  commodities  show¬ 
ed  a  steady  downward  trend.  Life 
insurance,  on  the  other  hand,  gained 
3%  In  the  first  half  of  1930.  The 
economic  depression,  which  was 
quickly  felt  In  most  industries,  was 
not  reflected  in  life  insurance  sales 
until  May,  1930  'When  the  volume 
of  life  Insurance  sold  In  the  first 
half  of  1931  Is  compared  to  1930,  the 
comparison  Is  being  made  to  Inflated 
sales,  while  In  other  industries  a 
year  ago  the  depression  was  already 
strongly  felt. 

A  comparison  of  life  Insurance 
sales  for  the  first  six  months  of  the 
past  ten  years  is  an  Indication  of  the 
enormous  gains  made  hy  this  In¬ 
dustry.  Sales  showed  a  steady  In¬ 
crease  for  the  first  six  months  In  the 
various  years  with  the  peak  reached 
in  1930.  In  the  first  six  months  of  ' 
1930  the  volume  purchased  was  over 
$2,500,000,000  more  than  in  the  same 
period  In  192L 

Although  the  incomes  of  all  classes  ' 
have  been  greatly  reduced,  the  vol-  ^ 
ume  of  insurance  purchased  by  the  j 
people  of  the  United  States  In  the;) 
first  six  months  of  1931  Is  greater 
than  the  average  sales  during  theji 
same  period  of  the  last  ten  years.  ' 
The  enormous  gain  made  in  Insur-]- 
ance  is  proven  when  a  comparison  u 
is  made  to  ten  years  ago  In  the  |  - 
first  six  months  ot  1931  the  volume  j 
of  insurance  paid  for  in  the  United  ^ 
States  was  half  again  as  large  as  in 
the  same  period  in  1921.  Also,  the  j 
volume  paid  for  in  the  past  six  , 
months  was  considerably  greater  ! 
than  the  total  sales  for  the  year  1918. 

A  study  of  the  steady  growth  of , , 
insurance  evidences  the  growing  Im- 1 J 
portance  in  which  life  insurance  pro-j 
tection  is  held  Its  value  as  an  in-| 
vestment  and  a  protection  Is  being  :  - 
increasingly  realized  There  is  a  ? 
market  for  life  insurance  in  times  ]  ^ 
of  prosperity  and  depression.  In|r 
times  of  business  prosperity  it  offers  i  ; 
a  means  of  saving  and  an  investment  | 
whose  value  will  not  fluctuate.  In] 
times  of  economic  depression,  life  In- ; . 
surance  furnishes  a  means  of  build¬ 
ing  up  an  estate  which  increases 
steadily  in  value. 

West  Shows  Greatest  Loss. 

A  study  of  the  United  States  for  t 
the  first  half  of  1931  Indicates  that  ] 
the  portion  of  the  country  now  show-  ^ 
ing  the  largest  percentage  loss  of  life  i 
insurance  is  the  West.  The  eastern  ,« 
states  show  the  greatest  improve-  e 
ment.  The  New  England  states  i 
show  the.  greatest  improvement  when  1 1 
compared  to  June,  1939.  Every  state! 
in  the  section  showed  Increased  ■ 
sales  with  the  exception  of  Connec-i 
ticut.  which  showed  a  decrease  ofii 
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only  4%  The  three  Middle  Atlantic 
states,  which  pay  for  over  a  third  of 
the  total  new  business  sold  in  the 
country,  came  next  with  a.  loss  of 
only  3%  for  the  section  as  a.  whole, 
while  the  state  of  New  York  showed 
a  1%  Increase.  The  East  and  West 
South  Central  states  show  losses  of 
22%  and  19%  respectively.  Arkan¬ 
sas.  with  a  gain  of  1%,  was  the  only 
state  In  the  West  South  Central  to 
show  a  gain.  This  section  of  the 
country  was  most  affected  by  the  se¬ 
vere  drought  which  served  to  further 
retard  business  recovery. 

The  following  table  affords  a  com¬ 
parison  of  sales  for  the  first  six 
months  of  1931  compared  to  the  same 
period  in  1930,  A  comparison  Is 
also  made  to  the  same  period  ten 
years  ago; 

l?t  fi  moa.  1st.  6  mos. 


New  England  . .  . . 
Middle  Atlantic 


South  Atlantic 
East  South  Central 
West  South  Central 


to  1930 

to  1921. 

*■1% 

157% 

94 

179 

87 

185 

8.3 

158 

80 

117 

85 

142 

72 

111 

77 

99 

SO 

117 

78 

167 

'  These  figures  are  prepared  by  the 
Life  Insurance  Sales  Research  Bur¬ 
eau  at  Hartford,  Connecticut,  and  are 
based  on  the  experience  of  76  com¬ 
panies  having  In  force  88%  of  the 
total  legal  reserve  ordinary  life  In¬ 
surance  outstanding  in  the  United 
States. 

«» 

Decline  ShoMm  in  Auto. 

Insurance  In  Ontario 


sales  in  Ontario  this  year  to  date  are 
somewhat  lower  than  In  the  cor¬ 
responding  period  of  1930.  When 
the  Ontario  Financial  Responsibil¬ 
ity  Law  came  into  force  last  fall 
many  motorists  who  had  not  car¬ 
ried  automobile  insurance  before 
covered  themselves.  This  onrush  of 
business  lasted  about  a  month,  and 
since  that  time  sales  of  automobile 
insurance  have  been  ^dining.  One 
of  the  main  factors  in  this  Is  the 
decline  in  new  automobile  sales  and 
the  general  depression  which  pre¬ 
vailed  in  the  latter  part  of  1930  end 
so  far  this  year.  In  which  a  con¬ 
siderable  number  of  owners  had  to 
dispose  of  their  automobiles. 

Another  factor  is  that  while  a 
large  proportion  of  motorists  in  the 
cities  are  carrying  Instirance,  many 
of  the  people  in  the  smaller  towns 
and  country  are  not  carrying  auto¬ 
mobile  coverage. 

Great  West  Life  Establishes 
Branch  Offices  In  The  West 

A  change  in  the  organization  of 
its  branch  office  system  Is  being 
made  by  the  Great  West  Life  in 
some  of  the  Western  branchea 

Regina.  Saskatoon,  Fort  William 
and  Brandon  are  affected  and  will 
now  take  their  places  as  full  fledg-' 
ed  branch  offices,  with  C.  F.  Dun- 
fee.  W.  B.  Crawley,  J.  A.  Kennedy 
and  R.  H.  Wright  as  respective 
branch  managers  Mr.  Dunfee  has 
been  with  the  company  for  15  years, 
Mr.  Crawley  22  years,  Mr.  Kennedy 
23  years  and  Mr.  Wright  18  years. 


Toronto  Bureau  The  Financial  Times  The  Financial  Times  reaches  a 
Toronto,  —  Several  automobile  in-  class  of  people  who  are  interested 
surance  companies  Interviewed  by  and  able  to  buy  investment  seciiri- 
The  Financial  Times  report  that  ties. 

Answers  to  Insurance  Enquiries 

Workmen’s  Compensation- 

I  am  advised  by  m.y  insurance  agent  and  the  State  Fund  will  have  to  take 
thot  my  Workmen’s  Com.pensation  care  of  any  accident  which  falls  unde.r 
Policy  loUl  be  cancelled  a.t  the  end  of  the  Workmen’s  Compensation  Act.  Tou 
August  and.  I  wHl  be  com.peiled-  to  in-  will,  of  course,  have  to  pay  a  certain 
sutre  with  the  State.  Apparently  in-  tax  to  the  Fund,  according  to  the  cla.ss 
surance  agents  have  no  further  inter-  of  business  which  you  operate,  a.nd 
est  in  this  class  of  business  and  I  am,  you  will  no  doubt  bear  about  this  soon 
left  to  m.y  own  resources  to  find,  out  enough. 

what  to  do.  Meantime,  the  new  Board  are  re- 

I  do  not  r/vynt  to  rema’n  uncovered  ported  to  he  getting  their  organization 
and  will  be  glad  of  your  a.drnce.  together  and  more  definite  Information 

On  the  first  of  September  the  direct  should  be  forthcoming  during  the 
liability  of  employers  comes  to  an  end  present  month. 


':on  of  standard  pronsions  was  the '  sterling)  of  rupees  in  certain  vaults  sterling  would  oorer  the  demand  , 

presumption  of  ne’-manenev  atter  a  i  ®  T_e  replacemen  .■  the  fortress,  over  which  red-  They  were  astonished  to  learn  that] 

oeriod  of  total  disability  had  existed  ^  ,^®’  ®^/ourse,  a  reasonable  |  coated  British  sentinels  had  been  t^^^t  amount  would  be  swallowed  up  | 

for  a  given  number  of' months-Lt  i  f,  People  realize  that  ^  ^.aikmg  for  about  thirty  years,  never  ]'y  on®  province  alone  Rupees  by 

less  than  four  nor  more  than  twelve :  that  aftef  tte  ^^os*7'b^nnJT1R^^w  !  °°®  moment  suspecting  the 

months.  It  is  interesting  to  note  '  ,  b-npens  they ,  concealed  beneath  their  feet,  brought  forth  from  the  hidden 

that  57%  of  the  companies  answer-;^'’®  to  claim  cash  for  ^e .  Long  before  the  British  Government  boards  of  princes  and  merchants  to 

.ng  the  ouestionnaire  voted  in  favor  ^^ount  named  t-®  Po.icy^  T_is  ;  g^ve  back  the  fortress  every  one  who  be  exchanged  for  the  precious  metal, 
of  the  elimination  of  this  presump-  ticu.ar  clause  has  come  to  the  knew  the  entrance  into  the  concealed  and  the  exchange  would  go  on  until 
tion  of  permanency.  tore  very  rnuch  of  late  since  the  |  hoard  was  dead,  except  one  man.  and  hoards,  whmh  at  that  time  were 

.  ,  ,  .•  ,  prices  of  all  commodities  have  been  .n-ac;  evrppriin^iv  nil  pnH  ai  about  equally  divided  between  gold  i 

S  much  dilLsred  this  rear  ^  On  '  '^^®  automobile  owner  who  loses  ,  pected  to  die  at  any  moment  of  sheer  ^he  Commission  realized  later  on  its 

t^s  p“nt  56%  of  the  Smnanfes  v?t  car  hy  a  “convenient”  fire,  or  old  age.  If  that  had  happened  the  deliberations  that  before  a  gold 
ed  for  'the  te^mSaiton^ft^^^^^  to  find  ]  treasure  might  have  been  lost  to  the  currency  had  been  in  force  twelve 

fv  SUenis  a?60  years  17%^?  a^^ '  company  have  the  right  to  i  owner  forever,  and  to  the  world  for  raontba Jive  bundred  million  sterling 

6F2Tat  are  55  a-Tle^^v'otS  f^^  same '  ages,  because  there  was  only  one  be  a.bsorbed 

the  p^ment  of  a  ll?e  inre^e^^^^  ]  entrance  to  the  hoard,  and  that  was  ^^e  bo®rd^  the  PtSMlhrettl 

present  provided.  It  is  interesting ;  setUement  of  his  mos^t  cunningly  concealed  ISs  sylemL^S 

TO  note  that  only  thirteen  companies  j  Maharajah  was  In  such  a 

are  of  the  opinion  that  stricter  un- 1  H  a  building  is  destroyed,  the  Jj /-bat  be  must  ejher  get  back  his  of  huS'dt  of  Xndered  ^ties 

derwriting  will  eliminate  the  losses,  company  have  the  right  to  replace ! -OJ'tiefS  or  div Jgfi  the  secret  to  the  j  .  ,  j,  '  before  the  Brit- 

«=  disabimy.  .  I  it  Witt  tt.  ..d  wo,k. ;  .»d  oMo,-  “  ,°?„??,'’f'a";'?der" 

-4m  interesting  incident  connected  i  ®'^®°  J  the  cost  of  But  great  as  are  the  indi- 

v;ith  the  study  was  a  report  received  j  rate  of  wages  is  ^  —  eive^  bark  tn  tvi#»  Sf^hATaiah  hoards  of  native  princes  and 

Boone,  president  of  the,  they  ,  ^?®  1  even  befcTre  the  British  tronns  iJn  merchants,  they  are  surpassed  in  the 

Midland  Life  Insurance  Company.  |  bunding  was  originally  erected  by  aggregate  by  the  thousands  of  small- 

Kansas  Citv.  Mo.,  that  hi=;  romnaTiv  I  tie  insiired.  le.i  uwaiior  territory,  masons  were _ .u. _ .u-  -uji- 


'  'f;  -x .  ^  '..A*.  I 

tlr^ ’yA.  .  ’ 

iNniNft,,  .  t  v.'-  t’N,  ,r I'-'/.-ril 


-Midland  Life  Insurance  Company,  |  building  was  originally  erected  by 
Kansas  City,  Mo.,  that  his  company !  ^®  iusured. 

had  discontinued  the  issuance  of  dis-  j  The  same  thing  applies  to  furs, 
ability  income  benefits  in  the  fall  of ;  and  jewellery  under  Floater  Poli- 


brought  from  Benares,  where  they  ®’'  j"®  Pfoperty  of  the  middle 


had  been  sworn  to  secrecy  in  the 
Temple  of  the  Holy  Cow;  and  when 


and  the  lower  classes 
"Eliminating  the  millions  of  poor. 


1929  and  had  not  suffered  the  loss;  cies  The  company  have  the  right  to ,  ^keyreached^the*^  Gwalior  ^'railroad  i  wretches  who  merely 

of  amy  agent  or  a  diminution  of  busi- .  replace  in  the  event  of  loss  ;  s^t^oniSv  wie  nuT  imo  carril  re.  ®^ist  in  India,  laboring  for  the  well¬ 

ness  on  account  of  this  step.  i-n-i  It  very  often  turns  out  that  the ;  kitnifolLd^  and'^ken  to  'the  ^oot  ^o-'^o  on  pittances  so  small  as  barely 
other  I--ansas  City  company  reports  ]  Insured  does  not  w-ant  replacement. :  were  m  to  keep  body  and  soul  together,  it 


V  r - .3-  ,  — ,  1U5UJCU  uues  uoi,  w-lul  i i  .^^.^cre  thev  were  to  work  TTicre  I®  Keep  Dooy  ana  soul  togetner.  It 

t_3t  It  IS  writing  Jss  than  o%  J  its  He  wants  cash  instead  and  ?eu6r-  Vppt'riU  thev  had  oDen'ed  be  remembered  that  there  arej 

MW  witt  ttcott,  diBbllliy  any  n.rf,  I,  rigit  away,  luf  ‘liTb  “  >'«  .  bu.dr.d  billllon  abl,  ,o  acc». ' 

7.  “  „  ,  .i  ^  J  ,  Oue  of  the  first  tests  to  be  made'^-ault-  and  w-hen  it.  ereat  concealed  mulate  .something;  and  even  If  this 

Thru-4aris>lctorfreSt?l^^  adjuster  is  to  find  out!  hoard  had  been  ve'riffed  by  the  Ma^-  only  a  few  rupees,  these  are  hid- 

.j  -h-Tlt  ®  eApenenc-  the  bona  fides  of  his  claimant  and  i  haraiah.  the  mason,  were  nnne  ma^re  den  until  the  time  comes  w-hen  they 


the  questionnaire. 

.4  number  of  companies  held  the 


response  to  tion  of  replacement.  If  he  does  not  |  taken  back  to  the  railroad  ’  station 
--  .,  '»’ant  another  automobile  of  the ,  and  returned  to  Benares  The  sol- 


e  once  more  I  —  r“  -  ..cu  ....c,. 

rriaaes  and !  °®  conveniently  exchanged  for 

oad  station  i  ®ud  hoarded 
,  The  sol-  Until  financiers  can  determine  the 
ard  ovpr  the.  buried  in  these  secret 


NEEDLESS 
WASTE  I 


o  T  ion  th7t  st^Ter  imdArwrifiTre  •  ^°^®  ^^P®  Or  if  the  farmer  does  not ;  diers  who  had  stood  guard  over  the  ^bese  sec 

,7-.,  c-'-.  Want  his  ham  re-built,  there  is  a  i  masons  during  the  nroaress  of  theib-o^ids  of  India  and  China,  with 


and  Invalids 


or^ 


was  not  thp  solution  becau.'e  Thp  re-bui!t.  there  is  a  masons  during  the  progress  of  the 

tffpyvtc  because  the  reason  for  it  and  it  is  then  the  busi-  work  were  taken  out  to  the  court-  hundred  millions,  and  can  dis- 

e.-  o  unde,  writing  could  not  be  j-ess  of  the  adjuster  to  find  how  far  yard  and  shot  to  death  so  that  the  ®0'’®i  ®oi»e  means  to  hold  the  gold 

— — — rr-r,-  -  this  particulaF  reason  affects  the  secret  of  the  location  of  the  great  ®bove  gr9uiid,  the  miners  will  con- 

entire  moral  hazard.  There  is  a  pre-  Gwalior  hoard  was  safe  once  more  ”  tinue  mining,  and  the  stream  of  the 

vailing  belief  that  when  a  thing  The  writer  continues-  precious  metal  will  yearly  pass  us 

-P-  ^  I  cannot  be  sold  in  the  open  market,  "For  the  benefit  of  those  w-ho  , 

rOr  C  on  I be  sold  to  an  insurance  com-  doubted  the  truth  of  the  extent  of  .  for  ®  wrhlle  in  the 

*.  vj-t  V  paiiy_  LTje  replacement  clause,  how-  this  hoard,  it  was  pointed  out  that  banks  and  treasury  vaults,  and  some 

Tnx/nlirlc  overcomes  this  question  to  a  several  smaller  ones,  each  amounting  of  if  be  made  Into  jewellery  and 

All  VctliLia  large  extent,  as  far  as  the  company  to  from  ten  to  thirty  million  dollars,  Pi®f®i  but  the  great  bulk  of  It  will  be 

..  J.  ,  IS  concerned,  and  in  times  like  the  had  been  brought  to  the  Attention  of  ®^rried  silently  along  the  stream  of 

iVletucal  men  are  present  when  the  value  of  m,aterial :  the  government,  which  had  obliged  .  ®  'world's  trade  to  the  Orient  Once 
reminded  that  it!  things  are  at  the  lowest  ebb,  it  is ;  the  owners  to  invest  them  in  Indian  ^'b®  Orient,  the  work  of  smelters, 

has  been  the  custom '  better  to  reduce  the  entire  coverage  '  bonds  These  smaller  hoards  had  jP|Bs  and  cyanide  plants,  the  skill 

fevK  awe.  trt  ®^ve  the  premium  rather  than  '  been  accumulated  by  princes  who  had  ®?“  l9.bor  of  hundreds  of  thousands 

J  -1  II  ;  hope  for  a  “convenient”  loss  of  the  never  had  a  tithe  of  the  power  and  “®P'  '^■‘11  have,  all  gone  for  naught, 

a  daily  allowance  of !  thing  insured.  importance  in  the  land  once  belong-  *'b®*®  money  graveyards  of  the 

^^-vT-irTT^^  j  What  is  known  as  the  moral  baz-  ing  to  the  Maharajah  who  held  his  by  side  lie  the  bullion  of 

V  iUvj/  ard  is  at  its  very  worst  at  the  pres-  court  in  the  city  of  Gwal.or  ’•b®  fhe  wealth  of  the  Monte- 

'PC^'15'T'  ent  time.  There  is  a  tendency  on  the  ‘  But  in  In^ia  princes  do  not  fake  Galifornian  and  Australian 

.-*■  part  of  some  people  to  be  -merely  kindly  to  government  paper.  Quickly  m.illions,  nnd  the  output  of  the  hun- 

A  rich  and  nour-  !  careless  as  regards  their  property  apd  in  the  course  of  only  a  few  years  “^eds  of  gold  mines  in  South  Africa 

ishine  -wine,  aeedl'^'bicb  has  diminished  in  value  It  these  bonds  were  turned  into  gold,  elsewhere  All  is  lost  to  the 
for  '?n  vearc  ;„  !  should  be  well  Understood,  however,  and  the  gold  sealed  up  in  some  secret  7^07‘0'  completely  as  the  gold  of 
J  ,  years  in  j  principles  of  vaults,  to  be  lost  tc  the  use  of  the  fi'e^sm®  ships  wrecked  and  forgotten 

wood  before  ^  indemnity  insurance  is  just  to  pay  world.  And  as  it  is  with  the  princes.  ^be  sands  under  the  sea.” 
thng  by  the  original ;  what  the  thing  is  worth  and  no  j  so  it  is  with,  the  merchants.  Take  •  -  ^ 

firm,  Warre  &  Co.,  |  more  If  more  were  paid  i'  would -a  merchant  with  an  income  of  five!  F-vpFrT  .\-rFRirF  RFFT  PROP 
of  Oporto,  Portu-  be  against  public  policy  or,  m  other  thousand  rupes  a  month.  -4t  the] 

'l  *  i  words,  good  morals  The  insur-anca  very  outset,  five  hundred  rupees!  Calgarv,  —  Indications  are  for  an 

j  contract  would  be  an  illegal  docu- 1  would  replace -all  the  furniture  in  his !  ai-erage  beet  crop  in  the  Lethbridge 
Convido  is  never !  ment  if  it  pretended  to  do  this  .4s  j  house  Beyond  a  few  curtains  and  Northern  Irrigation  Area.  A  total  of 


Medical 

reminded 


CONVIDO 

PORT 

A  rich  and  nour¬ 
ishing  wine,  aged 


I  Howard  Smith  Paper  Mills  Limited 
i  *02-407  MoGIII  St.  Montreal.  P-Q- 

I  Please  send  me  free  Booklet  on 
i  ’"W'ASTE.” 


OUNTLESS  TONS  OF  PAPER  are 
wasted  because  catalogues,  printed 
forms  and  direct-mail  literature  are 
planned  in  sizes  that  do  not  cut  economi¬ 
cally  out  of  standard  sized  sheets.  Time 
and  again  printers  have  proved  the  para¬ 
dox  that  a  larger  printed  form  can  cost 
less  than  a  smaller  one! 

Usually  it  is  possible  to  plan  sizes  and 
shapes  that  will  meet  every  need  and  yet 
be  cut  without  waste.  To  make  it  easy  to 
plan  efficiently  we  have  prepared  a  book¬ 
let  on  “Waste”  which  gives  the  sizes  that 
cut  most  economically.  A  study  of  it 
will  reduce  printing  costs  to  a  minimum. 
Your  printer  will  gladly  give  you  a 
free  copy,  and  you  will  find  liim  of 
great  assistance  in  planning  your  printed 
matter. 

If  you  prefer,  send  the  coupon  direct  to 
us  and  we  will  mail  you  this  helpful 
Booklet. 

Y our  Printer  can  help  you.  U se  him 


dioward  Smiih  %iper<^ills  £imiied 

fakers  in  (Panada  ot  high  grade  Vapers 


sold  in  bulk. 


matters  stand  the  insurance  policy  i  rugs,  furniture,  as  -we  understand ,  2,100  acres  was  seeded  against  2,800 
IS  only  a  contract  of  indemnity,  pa^  the  word,  does  not  exist  Even  the  acres  last  season.  The  total  acreage 
ing  dollar  for  dollar  on.tht  very  wealthy,  who  possess  horses  and  is  approximately  10,000  acres. 


802-407  McGill  St.,  Montreal 


THE  nNANCIAL  TIMES.  MONTREAL 


Record  of  Canadian  Stocks 


W«ek  ending  July  28,  1931- 


Open  High  Loia 
5 


SO 


139  K  139  K  138  K  139  H 


18  H  19  U 


Stock  ^ 

Abitibi . .  4 

Do..6%pref . i.  18 

po-.  7%  pref .  80 

Alberta  Grain .  3  u 

Do.,  pref . 

Asbcitos . 

Do.,  pref . 

Associated  Can . 

Associated  Tele . 

Atlantic  Sugar,  com .  22 

Do.,  pref . 

Amal.  Elec.,  com . 

Do.,  pref . 

Agnew  Surpass,  com . 

Do.,  pref . 

Beatty  Bros.,  com . . .  . . 

Do.,  pref . 

Blue  Ribbon,  com . 

Do  ,  pref .  35 

Bathurst . 

Barcelona  . \  , 

Bawlf^'^ain.  pref .  | 

Belgo  Can.,  pref . . 

Bell  Telephone . 

Brant.  Cord.,  pref . 

Brazilian  .  20 

B  C.  Packers,  pref . 

B.  C.  Packers .  lu 

B  C.  Power  A .  36  U 

Do..  “B*’. . . .  11 

B  E  Steel . . . . 

Do.,  pref. . . 

Do.,  2nd  pref  t  . . : .  21^ 

Bnick  Silk  . .  ^ 

Build.  Products,  Class  A .  21  U 

Burt  F.  N .  351,^ 

Talgary  Power . 

Canada  Bread  new .  4U 

Do.,  1st  pref  .  *  *  *  ’ 

Do.,  pref.  “B’* . 

Canada  Cement .  10 M  10  H  10 

^  Do.,  pref .  89  89  86 

vanada  Nor.  Power . 

Canada  S.S.  Lines .  3 ** 

Do  ,  pref  .  12  i  ] 

Can  Bakeries,  A . .  ,, 

C-)n.  Bronre  .  21  \\ 

Do  .  pref .  *  I  *  * 

Can.  Canners  . . . .  ,,  ** 

Do.,  1st  pref  . 

Do.  2nd  pref  .  10  ^  10  H  10 

Ccn,  Car  8r.  Fouhd .  UK 

Do.,  pref  .  ,  , .  19 

Converters . 

'  an  Cottons,  pref.  . . 

C, in  Dredge  &  Dock .  29  K  29H  29  K  29H 

Do.,  pref . .  ^ 

*  Qp.  Fairbanks,  pref .  ..  ‘‘ 

’'an  Foundries  A .  ’* 

“"sn  Gen  Elec .  '  *  '  ’ 

rio  .  pref  82 

'in  Hydro  Elee  .  70 

in  Ind .  Alcohol .  2  ^ 

'.n  Ind.  Alcohol  “B** . 

'  n.  Iron  Foundries.  . . 

Do  .  pref . ■ . r . 

Can  Loco . 

Do  .  pref . 

Can.  Oil  . 

Do  .  pref  . 

C.-n  Pac  Rv .  26 

c in  Pow  fc  Paper .  60 

^  b»s.  Gurd .  25 


Price  - - 1931- 


CJurrent 


Close  Sales  Change  High  Low  Div.  Rate 


12>/f  3>i 


105 

6K 


65  '4 
12  H 


7% 


$4.00 


Traymore  Cafe . 


20 


37 

UH 


2m 

35K 


12 


11 


10  H 
86 


19  W  18  18  H 


70  fi  70  70 


60 


255 

330 

8443 

185 

120 

231 


280 

75 


100 

10 


289 

447 

155 


18 

10 

8 

5 

88 

84 

7% 

19  H 

12 

$2.00 

80 

60 

6% 

20 

12 

$2  00 

39  H 

30 

6%% 

3H 

4 

24 

22K 

20 

1 

55 

10 

151  H  127 

22% 

11 

8% 

28% 

12H 

(A) 

20 

s 

3  50 

.25 

42  X 

32  H 

$2^00 

18 

10 

2 

1 

21 

18% 

3% 

1% 

8 

*% 

26 

7 

$2.50 

146 
7K 
100 
80 
18  X 
96 
25 
9 
77 
23 

36  H 
110 
14 

92  K 
14 


29  M 
140 

3H 


$3  00 
6% 
75c 


Twin  City . 

Viau  Biscuits  . 

Do.,  pref . . . 

Wabasso  Cotton . 

West.  Can.  Flour . 

Do.,  pref  . 

West.  Grocera . 

Do.,  pref  . 

Weston,  Ltd . 

Do.,  pref . 

Windsor  Hotel . 

Do.,  pref .  . 

Winnipeg  Elec . 

Do.,  pref . 

Woods  Mfg.,  pref . 

Banka-r* 

Canadienne  Nat . 

Commerce . 

Dominion . ’ 


Montreal .  .  . 
Nova  Scotia . 

Royal . 

Toronto 


10 

137 

12  % 

10 

7'% 

127% 

12 

128 

120 

r 

17!.' 

13 

'265 

21 

fl  i; 

83 

75 

1% 

30 

20 

17% 

7 

96 

85 

15 

10  . 

55 

37 

7^r 

39 

275' 

45 

30 

$l  00 

90 

80 

7<7; 

13 

10 

73 

70 

6K% 

12 

■  20 

21 

10 

55 

10 

81 

.5.3  1^ 

7% 

40 

36 

165 

2 

175M 

164 

10^0 

208%  208  %  205 

207 

262 

1% 

1 

231 

200 

12-Ll 

208 

209  207 

207 

67 

— 

230 

200 

12^0 

208 

10 

225 

201 

124-1 

265 

265  260 

260 

50 

— 

5 

303 

236  H 

12-2 

312 

314  312 

312 

48 

326 

284 

16C7 

245 

245  243  243  H 

332 

1%  291 

235 

12-^2 

221 

221  %  220 

220 

22 

— 

1 

238 

219 

12  rl 

(B)  31  yic.  Quarterly  interim. 


70  +  H 


45 

255 


87  H 
15 

3Ji 


8'dl 

19  9H 
25X  16’, 
58  30 

57  W  50 
36  H  24 
60 '.f 
80  H  79 
12  10 


80c 
6% 
50c 
$1 .75 
$1  75 
$4  00 
O'"?. 
$3  00 


50c 


STOCK 
Goyf,  Bonds — 
War  Loan 
War  Loan 
Victory  Loan 
Victory  Loan 
Victory  Loan 
Renewal 
Re-FundIng 
Re-Funding 
Re-Fu'nding 
Re-FundIng 
Con  versions 
Conversions 
C  onversions 
Conversions 


Government  Bonds. 

- Week  ending  July  28.  1981 - 

Open  High  Low  Close 


—  Price 
Sales  Change 


108.75 
104  10 
104.25 


5 — 81 . . 

5—87  . 

5H— 38 
5H— 84 
6W— 37 
6^—32 
44—40 
6—4.3 
44—44 
44—46 

1958. .  . , 

19.57.. . 

1958  .  103  95 

1959  .  104.25 


104  20 
104  25 


104  05 
104  15 


104  10 
104  15 


1000 

7900 

26900 


101  90 
106  00 


101  90 
108  05 


10180  101  60 


101  96 
101.85 


2000 

1500 


-f  5 


104.15  104  15 


+45 

—10 


101.20 
108.15 
105.55 
105  2.-, 
112  40 

103  80 
102  95 

106.70 
102  25 
102  25 
102  15 
102  4  5 

104  SO 

104.70 


100  on 

10.3. 90 

103.90 
102  80 
107  05 

101  40 
99  40 


.•Mlis-Clialrrers . 

f  Am.  C an . 

;  Am.  Ice . 

.5m.  Irtrr.  C nrp  ,  .  . 

I  Am.  I.ocomntivp . 

'  .\m.  Smelting . 

!  Am.  Strnl  Foundries. 

Am.  Sugar  . 

I  Am.  Tel.  &  Tel  . 

j  .Am.  Woolen  . 

j  Anaconda  Copper. . . . 

I  .Atehison . 

'  Atlantic  G.  *  W.  I.. . 

'  Baldwin  Loro . 

Balt.  &  Ohio . 

!  Bethlehem  Steel  (B) . 

C anadian  Pacific .... 
i  Cerro  de  Pasco  .  .  . 
Chicago  M.  &  St.  P. . . 

Chicago  Rock  Is . 

•  Colorado  Fuel  . 

Consolidated  Gas.  ■ . . 

I  Cont.  Baking  prel.A.. 

I  Do.,  "B” . 

Continental  Can . 

'  Corn  Products . 

I  Crucible  Steel . 

Columbia  Gas . 

Erie  Railroad . 

Fox  Film . 

!  Freeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich . 

Great  Northern,  pref. 
Great  Northern  Ore.. 
Gulf  States  Steel 


99  45 
99  70 

101  25 

102  40 
104  30 
104,25 


Montreal  and  Toronto  Curb 


Stock 

Anglo  Kor.  Holding  ,  . . 
Associated  Breweries . . . 

Do.,  pref.  . 

Bathurst  “B". . . 

Beath  Co.  A . 

Beauharnois  . 

Belding-Corticelli ..... 
Do.,  pref. 


-Week  ending  July  28,  1931- 


Open  High  Close 


Sales  Change  High  Low  niv.  Rate 
3K  2K 


Internal.  Niekel . 

Inf.  Paper,  pref . 

Do.,  "A” . 

Do.,  . 

Int.  Tel.  &  Tel . 

Kennecott  Copper.  . 

I.«high  Valley . 

Miami  Copper . 

M.  St.  P.  &  S.S.  M... 
i  Missouri  K.  and  T. . . 

I  Do.,  pref . 

j  Missouri  Pacific,  pref. 

National  I«ad . 

I  Nevada  Consol.  Cop. 

I  Northern  Pacific.  . . 

Current .  Pennsylvania  R.  R. . .  464 


1764  1714 

74  8-4 

253,i  24  4 

164  1.53»4 

14  12'i 

.564  494 

444  .354' 

26  254 

17  164 

54 
41 

984 
14 
1*< 

49«4 
66I5 
4.3«f 

304 

204 
16!  ■, 

264 
41':,' 

374 
13 
47 
19 

134 

izH 
1  1 

224 


8014 

18»i 

84 

14*1 


S7W 

—  8  Vs 

15 

91 

—  2% 

13 

—  1 

1  ’f 
48 'i 

-  IH 

—  1 

393* 

—  4 

29 

—  IK 

15% 

— "k 

a.'Aj 

—  1’,' 

39’jj 

—  1*« 

36', 

—  K 

12'i. 

42"i 

—  4'* 

18'2 

—  W 

'7%, 

40S' 

—  1*4 

12', 

—  IK 

21 

—  I’-s 

2'i 

28 

2\7 

17'i 

."s 

J  Abana 

—  *4  j  Amity 

...  ;  Amulet 

531  i  Area  .  s . 

+  141  Acnnda . 

—  -  1  t'li  Arno  . 

— 104  B.C.  Pioneer. 
. j  Baldwin  .  .  .  . 

—  1  j  Barry  Holl .  .  . 

—  6*4  I  Bidgood . 

—  9'4  I  Buckingham.  . 

—  3,^  ;  Bathurst .  ... 

—  4  ;  Base  Metals  . 

Big  Miss . 


Capital  . 

I  Castle  Tr . 

I  Clericy . 

Chibougamnu . 

!  Crown.  Res  . . 

j  Coast  Copp . . . .  5.60 

j  Central  Man  . .  -IJ  H 

■  Dome  Mines  iX.  Div.}  al  .90 

(  Suprot . .  a 

Dunkin  . . 

'  Eldorado . ; , , , 

Goodfish . 

Goldale . . . 

Goldhill.. . 

I  Granada . . 


Rrported  by  F.  O’Heam  flr.  Co 
Friday  Wr^k  Week 

Wednesday 

High 

Low 

Op^n 

Hipth 

Low 

Close 

for  year 

.06 

.06 

.05  K 

.05  H 

.23 

.05  K 

.03 

01 

.17 

.17 

.16 

.16 

.45 

.15 

.05 

OIK 

.03K 

01 

.02  »4 

.03 

02?-^ 

03 

08  K 

01 

2  30 

2.30 

2  30 

2  30 

2,55 

1.55 

01 

.01 

.01 

.01 

.03 

01 

.10 

.10 

.08 

.10 

.20 

.08 

04H 

.05, 

.04  U 

.05 

.09% 

00  K 

.02% 

00  K 

OIK 

M% 

.01  % 

OIK 

03% 

.00'-* 

1  .05 

1 .00 

1 .00 

1  90 

.90 

27% 

.25 

.25 

.50 

.18 

.63 

uiy 

.03 

.03H 

.12 

.02 

.08K 

.02  K 

•Sm* 

1$ 

.15 

.is 

.27 

13 

•-4K 

.03K 

.02  K 

02K 

.07K 

.02  K 

.07 

.07 

.06  K 

.06  K 

.55 

02 

OIK 

01 

-  14 


.  Div.)  . 


Howey 
Hollinger  ij 

Int.  Nickel .  .  _ _ 

Falconbridge . . . . 

Jackson . .  . . 

Hudson  Bay . 

Keeley . 

Kirk.  Lake  . 

Koofney  FI  . . 

Lake  Shore  ..Div.  $1.20) . 

Laval  Que . 

Macassa . 

Malnrtic . 

McLeod  River . 

Meinture  (Div.  $1.00) . 


..W 

..18 

01 


3  50 
.13 
11  90 


1  40 
32 


3.00 

.12 

11.50 


1.32 

.30 
6.00 
13.00 
1 .06 


3.50 
.12 
11  50 


9.50 
.23 
13  35 


1044  104 


614  . I  Mining  Corp .  1.81 


Pressed  Steel  Car 
Republic  Iron  &  S. . . 


34 


Moss  Mines 
Newber.  . 
Moffat  Hall 
Mandy .... 
Man.  Basin . 
Nipissing .  . 
Noranda  .  . . 


36 


19 

22.00 
1.92 
..36>t 
.04  4 
.14 
■  .07 


.01 


.17 

*1.35 

1.81 


3.80 

.23 

.62 


,04  M 


.02  4 
28.75 
.02 
.50 
.12 
..33 
26.40 
2.84 
.64 
.07  54 
.14 
.15 
.06 


03 

9.00 

.004 
.01 
.20 
.02  4 
.01  Vf 

004 

1  .30 
.23 


3.25 
.23 
.55 
.00  54 
23.50 

.004 

.10 

.02 

.10 

20.00 

1.46 

.274 
03 
.01 
.06  4 
02 


Biltmore  Hat 


5  4 

34 


24 

34 


71 


100’ 

184 


32  »i 
98 


71 


10 


15  ' 


64 


98  4 


94  94 


94  '4  97 
183  4  183  4 


Dr,.,  pref . -  . . 

t  'y  Da-rv  . 

c  kshuttPlow .  5,4  5  4  5  5  4 

C  .-,n  Cclanese . 

.  pref  . . 

t-onduits . 

Da  .  pref  . 

re.nsol.  Bakeries  . 

Ce.nsol  Food  “A"  . 

Consol  Food  Prod . 

Consol  Indussries  . 

("  on  Mining  8&  S . 

Con.  G.SS  . 

Co-mos  Imp . 

Do  ,  pref  . 

Can  Wire  "A" . 

Do.."B”  . 

riom.  Bridge  . 

T'orn.  Caol.  pref . 

"JoTp.  Glass  . ' . 

Do.,  pref  . 

Dom.  Iron,  pref . 

.''om  Steel,  pref 

Dorn.  Steel  &  Coal.  B  .  3 

Pom  Stores,  New  .  22  '4  22  4  224  22  H 

Doni  Textile  .  70  70  65 '-4  6,5  4 

Do  .  pref  121  121  120  120 

Donnacona  Paper  . 

Dryden  . .  3 ,4 

Eartem  S  Products .  ..  .. 

Do  .  pref  . 

'Easy  W'ash  Machine  .  ,, 

F.namcl  A.  Heat.  Prod . 

Fam  Players.  V.  T. .’ .  ..  . 

Famous  Players  . 

Fanny  Fanner .  11 

Do  .  pref  . 

F  -dofCan  A  . 174  174  16 '4  16  4 

Fraser  Cos . . 

Foindation  . 

Frontrnac.  pref  .  ..  ,,  ,. 

Frost  Wire  .  ,.  ,,  ,, 

Do.,  ref  . ..  ..  ,. 

Fen  Steel  Wares  .  3 

Goodyear  Tire,  pref  .  1015,  102 

Goulds  Pumps,  pref . 

G  W  Saddlery . 

Do  .  pref  . 

'"■■.'psuni  .  8  8  7  4  8 

Hamilton  Bridge .  8  4  8  4  74  754 

Do  .  pref  . 

Hffm  Cotton,  pfff  .  ,, 

rfjim  United  Theatres . 

Do.,  pref  ,,  ,, 

Wheels . 

Do  .  pr»*f  . 

H'nde  &  Dauch . . 

Hr««vard  Smith .  4K  4K  4  4 

Do  .  pref  . 

Hvjnt?  Class  “A’* .  . . 


250.1 

275 

20 


23  K 
120 

—  1  46  K 
.  ..  1.75 
+  K  31 


108 


160  —  12"ii 


24^^ 

50 

20 

57 

.3H 


85 

7K 


$1  00 
(B) 
$2  00 
$2  00 


100 

ls3ll 

446 


—  K  186 Ji  181 


30  K 

55*4 


K  126 
125 


348 

400 

265 

93 


— 

—  4K- 

—  1 


120 

10 


330 

95 


H  Walker— O  8b  W.  new .  5K 

Tnt  Coal,  pr^f  . 

Tnt  Hydro  Elec . . 

Tnt  Milling,  pref.  ** A*’. 

Tnt  Nickel  .  14  K 

Tnt  Power  . . 

Do  .  pref.  . 

^nt  Utilities  “A'* . 

Do  .  ‘  B  ’  . 

Ti^maiea  PS . 

Timaica,  P.  S.,  pref . . 

Kehnnator  . . * 

Do  .  pref  . 

Lake  of  Woods . 

Do  .  pref  . 

Lake  Superior  Corp . 

Laura  Secord .  42 

Do.,  pref  • . 

Lindsay  Co  . 

Do  .  pref  . 

Loblaw.  Class  “A** . 


5K 


5H 


—  H 


100 

97 

7'Tr 

1334 

8 

s 

33  K 

18 

$2  00 

00  K 

16 

$2  00 

17  K 

q*4 

$1  00 

34 

30 

$2  40 

20*'^ 

14 

$1  40 

3  00 

.00 

16 

25 

8K 

$1 .00 

8 

S 

96 

6 

85 

3 

7oj 

109 

94  K 

7% 

93  K 

7% 

»4 

"k 

8 

'7K 

'  80  c 

20  K 

7 

80 

63 

6  KG 

19 

13 

$2  00 

10 

3 

$2  00 

65 

55 

7% 

10 

4 

12 

11 

'7 

4 

3K 

6 

3 

45  K 

30 

23  K 

17 

$1  00 

23  K 

19 

$1  00 

8H 

80 

4K 

SOc 

Oil.  new  .  I0?s 

Bud  Breweries  .  12  H 

Calgary  8b  Edm.  Land . 

Canada  Malting .  13  K 

Canada  Paving . . . 

Do.,  pref  . 

Can.  Vinegars  . .  17 K 

Can.  and  For.  Invest . 

Do,,  pref . 

Can.  Int.  Trust . 

Do.,  pref . 

Can.  Machinery . 

Canadian  Marconi . 

Can.  North.  Power,  pref . 

Can.  Vickers .  3 

Do.,  pref . 

Can.  Wineries  .  . .  4 

Can.  Wire  Bound  Boxes . 

'  Catelli  Macaroni  B  . 

s*  Carlings  . 

Chem.  Research  ,  .  . 

I  Cons.  Sand  8s  Gravel,  pref. . 

fnZ  i  Com.  Alcohol  . 

*  .o??  ’  Consol.  Press . 

c  ;  Corp.  Steel  . 

_  i  Cosgrave  Breweries  .  2 

Curtiss.  Reid  Aircraft . 

David  &  Frere  "B" . 

-  -  i  Dehaviland . 

»3  00  I  Distillers-Seagram .  9 

I  Dom.  Engineering . 

I  Dom.  &  For.  Steel . 

I  Dom.  Oil  .  3 

Dom.  P.  fis  T . . 

I  Dom.  Tar  &  Chem . 

Do  .  pref  . . 

Dufferin  Paxdng  . . 

Do.,  pref . 

J  Durant  Motors  .  4 

j  Edmonton  City  Dairy . 

j  Do.,  pref  . 

I  Eastern  Dairies . 

East  Kootenay,  ptef  ■  • 

;  English  Electric  “A**,  .  . 

I  Do..  “B" . 

:  Farmers  Dairy,  pref .... 

I  Foreign  Power  . 

■  Goodyear  Tire . 

!  Home  Oil . 


’1014 

mi 


70 

67 

7%  Rt.  Louis  &  S'.  F. .  ' :  ' 

18K 

16K 

—  2 

2$ 

2 

■  Sinclair  Consolidated. 

lQ?i 

10',* 

- 

12 

6 

50c  Southern  Parifie . 

81 

78 

—  8 

3K 

4K 

5617 

+ 

K 

8K 

3 

4-.  Southern  Railway  . . . 

31 

2S's 

—  2% 

90  K 

85 

7%  1  Studebaker . . 

18 

17K 

—  I4 

100 

7%  1  Tennessee  Copper .  .  . 

6K 

•  . 

4K 

3 

!  Texas  Gulf  Sulphur. , 

8.5 

33 

— 

10  K 

10  K 

2190 

+ 

16  K 

5 

23'i 

22«i 

—  ?li 

12 

12 

445 

— 

H 

13  K 

0 

$1 .00  ;  Tobaero  Prod,  Co . . . 

8N 

3'ii 

63 

162**' 

1.55 

—  7^.4 

13 

IS 

50 

— 

K 

18 

lOK 

$1.50  U.  S.  Indust.  Alcohol. 

29  U' 

28  K 

—  ' « 

SK 

1 

.  TT.R.  Rubber . 

lA’ii 

13 

—  iH 

51 

25 

7%  U.  S.  Steel . 

94  K 

84*^ 

—  9»*' 

ilO 

+ 

% 

20 

15 

$1 .60  *  Vanadium . 

29K 

27 'a 

•—  2’, 

6 

5»i 

I  WestinRhoupe . 

65*4 

62  u' 

— 

80 

4 

5  00 

2.95 

^  1  Worthington  Pump. 

49 

43*f 

—  S% 

Pend  Oreille . . 

Sud.  Basin . . 

San  Antonio . . 

Stadacena . 

Sylvanite . -  . , 

Sherrit  Gord . 

Si.scoe . 


19  00 

19.00 

18.10 

18.25 

29.50 

14.25 

.32  - 

“32 

.32 

.32 

.50 

.28 

.02,'i 

.02H 

.  .02  K 

.02  K 

.09 

.01 

.OIK 

niK 

.01  K 

.01  K 

.04  K 

.01 

..  .65 

.66 

.65 

.66 

.93 

.65 

.70 

.75K 

.70 

.75 

1.61 

.60 

. .  ‘  .43 

.43 

.43 

.43  . 

.80  K 

.38 

..  .16 

.16 

.15 

.15 

.25 

.10* 

•  OlK 

.02 

.01  u 

.02 

.05K 

.015 

.67 

.67 

.66 

.66 

1.13 

.43 

..  .65 

.67 

.60 

.60 

1.20 

.50 

.  .  .47 

.47 

.46 

.47 

.54 

.46 

.,  6.60 

6.60 

6.45 

6.45 

8.65 

6.20 

17H  12 


107 

6  4 


354  3  54 


45  —  4 


16 

3M 


$4  00 
$I 


$1  20 
$5  00  i 
7% 


4.50 
78  4 


31 

23 


124 

1254 


22  4 
64 


7% 


Treadrrs* 

29.) 

As?o- 

Bid 

.A?k. 

. 

I07H 

.  infiU 

]  07  i.A 

IO71J 

.  lonu; 

191  H 

.  95  Ij 

97 

.  1021; 

10.31^ 

.  9.5«.^ 

97 

.  105 

107 

.  loou 

.  ■  99 

.  100 

i 

.  103 

10.5 

921^ 

44  ' 


224  22  22 


100 
56  4 

54 


5 

1800 


12  4 
105  4 
64  2  00 


$1  00 
$3  00 


$1  00 
$5  00b 


Bond  Quotations. 


Pabllertllllles; 

Bell  Tel.  of  Canada  S’s.  195 

Do.,  6’s.  1957 . 

Do.,  5’s,  1960 . 

B.  C.  Telephone  5’s.  I960.. . . 

P.  C.  Power  S’s,  1960 . 

Do.,  5ta’s*  1060 . 

C algary  Power,  .A's,  1960  .... 

Cedars  Rapids  5's,  19.5,3. 

Dom.  Pwr.  &  Trans.  B'a.  193S 
Dom.  Telegraph  .A  5'4's,  1973 

Do.,  B.  S^'s,  1978 . 

Duke  Price  Power  6’s,  1966 
Maclaren-Que,  P..  54’s,  1961 
Mont.  Isl.  P..  Stii’s.  19.57  . . 

Mont.  L.  H.  &  P.  5's.  1933 .  . 

Do.,  5’s.  1951 . 

Mont.  Pub.  Serv.  5’s.  1942.. 

Mont.  Tram.  5’s,  1941 . 

Do..  .5’s.  19.55 . 

Nova  Scotia  I..  &  P.  5’s,  19.53 
Ottawa  Electric  Co.  5’s.  1933  . 

Ottawa  L.  H.  &  P.  5’s.  1957 
Ottawa  Valley  Pw-r.  B'-s’s.  197 
Prosnncial  L.  &  P.  5’s.  1946. ... 

Quebec  Power  S’s.  1963  102'4 

Shaw.  W.  &  P.  I'ti'  s,  1070 .  07 

Do..  5’s.  1970  .  104!i 

Southern  C an..  Pwr.  5’s,  1055, , .  102  • 
I’nited  Securities  Bl'j’e.  1952  .  .  99 

AVest  Kootenay  Pwr.  5’s.  1956..  .  109 

Winnipeg  Filectric  5’s.  1935 .  100 

Inriii'-trlal: 

I  .Abitibi  P.  A  P-  5’s,  1958 


1011^ 

lOl'i 

inn 

1994 


102 


191 

191 

nil 

196 
1931 
itinti  i 
101 


Towegamar . 

Thompson  Call . . 

Tashota  . 

T  readwell . 

Ventures . 

Vipond . 

I  Waite  Ackerman, 
j  Wright  Harg .... 

'  Algonquin . 

j  Brett.  Trcth . 

Columario . 

Gem  Lake . 

i  Ritchie . .  . . . 

i  White  Lake . 

I  Oils— 

I  Ajax  O.  and  Q.  • . . 

I  Alberta  Par . 

Associated  Oil .  . . , 

Btitac . 

Commonwealth . . , 

Dalhousie  Oil . 

Calmont . 

I  Home  Oil . . 

;  Imp.  Oil . . 

;  British  Am  ...... 

i  Int.  Petrol .  . . 

!  Merland . 

Acme . 

Chem.  Res . 

Mordon 

East  Crest . 

Olga.  .  . 

Peninsular . 


.084 


.45 

.75 


2.77 

.014 


.08  '< 
.07  4 
.02  4 


.05 
.51 
12  05 
11.00 
12.00 
.07  4 
18 

2  00 
.19 
.15 
.15 
.03  .4 


.084 

.’4*5 

.75 

2. '7  7 

.014 

.01  »4 


1.22 

.10 

’03 

.14 

.'65 
.51 
12.25 
11 .00 
12.05 

.074 

.19 

3.05 

.19 

.15 

.16 

.04 


.42 

.72 


.42 

.72 


.60 
.06  4 
.204 

3.65 
.86  4 
1.22 
2.00 
3.15 


.02 

.04 

1.00 

.354 

.70 


■oiH 

OIK 

•02.H 

.01 

.01 

.01 

.05  K 

.00*4 

.08 

.0254 

!68 

!i5 

.40 

.05 

.07 

.07 

.30 

.07 

.02  K 

.  . . 

.15 

.02 

'  .26 

.06 

:.16 

1.22 

1,89 

X.IO 

.10 

.10 

.37 

.12 

.20 

.07 

'.03 

‘63 

.10  54 

.04 

.12 

.12 

.47 

.12 

.55 

.25 

!os 

!6s 

.30 

.06 

.48 

.48 

2.00 

■  i7 

.00 

12.10 

18.25 

10.00 

.00 

10.00 

16.00 

8.00 

.00 

12.00 

15.25 

8.90 

.07K 

.07K 

.20 

.07% 

.17K 

.18 

.29 

.13% 

.00 

2.00 

S.35 

1.50 

.17 

.17 

.56 

.15 

.15 

.15 

.90 

.17 

.14K 

.15 

.27 

.08 

.O2H 

.03  K 

•  .29 

.02 

69 

33 

74 


10 


14  4  134  13  4  6705  —  1 


68 
32  4 


29 

103 

204 

8 

71 

45 

104 

40 

109 


22 

92 

94 

54 

60 


Do  .  B 


1  Theatres,  pref. 

riiple  Leaf  . 

Do  .  pref  . 

M.issev-Harris 
Mexican  L  &  P..  pref 
Mitchell  Co.,  J.  S. .  .  . 

Do  ,  pref  . 

‘donarrh  Knitting  .  . 

Do  .  pref  .... 

■  Inntreal  Cottons .... 

Do  .  pref  . 

*  Toot .  L  H.  A  P . 

'  Tonteral  Loan  . 

’tint  Telegraph . 

' '  nt  Tramways  .... 

ore  Corp . 

no..  "A  " . 

Do..  “B  " 


12 

114 

30 

IS 

44 


44  44  44 


43  H  45 


101 

15  4 
46 

124 

16 
92  4 
14  4 

14 

70 

7 

38 


31 

5H 

103 

24 

734 

84 

95 

74 

33 

124 

9  s 
65 
11 

80 

6 

15 

3h 

42 


$2  00 
7% 
60c 

7% 

$3.50 

sroo 

7% 

‘7% 

■7% 

$3  60 

7^c 

$1  00 
6h% 
80c 
80r 

7% 


112 


’.Tuirhf  ad’s  Cafe  . 

Do.,  pref  .  . 

M'*Kinnon  Steel . 

Do.,  prrf  . 

MfColl-Frontenac . 

National  Breweries .... 

Do  ,  pref 

National  Brick,  pref. .  . . 

Nat  Grocers,  pref . 

Nat.  Steel  Car . . 

Niagara  Wire  . 

Do.,  pref  .  .  ^ . 

Ogilvie  Flour  Mills . 

Do  .  pref  . 

mt  Equitable  Life  ... 

>nt  Steel  Products  ... 

Orange  Cnish . 

Do.,  "A”  pref  . 

Do..  “B”  pref. . 

Ottawa  L  H.  &  P . 

Do,,  pref . 

O+^tawa  Traction . . 

Paramoiint  .  . . 

race  Hersey . 

Do  .  pref . 

r^'ornans  . 

Do.,  pref . 

Photo.  Engravers . 

Port  Alfred,  pref 
porto  Rico  Ry.,  pref  . . 

power  Corp  . 

'Pressed  Metals .  9 

®rire  Bros  .  32 

Do  ,  pref  . 

’T'jeber  Power  .  32 

'x  iverside  Silk  Mills  . .  12  K 

'Mussel  Motor  . 

Do.,  pref  ' . 

-hawinigon  Water  .  42  K 

^herwin  Williams,  new .  25 

Do.,  pref.  . . 

•imon  Cigar  .  . 

Do.,  pref  . 

•impsons,  pref  . 

C.  Power  . 

‘Standard  Chemical . . 

4^and  Steel  fit  Const.  .  . 

Do.,  pref  . . 

Stanfords  . . 

Do.,  pref  .  .  . 

Steel  of  Canada . 

Do  ,  pref  . . 

Sterling  Coal  . .  . , 

3t  I./ewrence  Flour  .... 

L)o  .  pref 

St  Maur.  V.  Corp..  pref 

Simpson  “A”  . 

Do  .  **B” . 

St  Law.  Paper,  pref  .  . . 

St  Lfiw  Corporation .... 


41  55 

40 

$i  00 

105 

7% 

40 

38 

95 

85  54 

0% 

102 

93 

IT 

3596  —1 

68  H 

38  m 

*1.50 

49  K 

48 

12B 

’  11  !!  '. ! 

60 

48 

OCT 

177 

150 

7G 

'  55 

25 

llK 

$1  00 

IOH4 

98 

7% 

10 

126 

103  K 

7% 

3K 

2 

10  K 

6 

'7Sc 

25 

10 

Humberstone  Shoe . 

Hydro-Electric  Sec . 

Imperial  Oil,  new .  12^-^ 

Imperial  Tobacco .  9K 

Tnt.  Paints . 

Int.  Pete.,  new . .  12 


Mont.  Is.  Power . 

McColl-Frontcnac  Oil,  pref. . . 

North  Dist . 

Do.,  pref . 

Ont .  Silknit . 

Paton  Mfg.  . 

Do.,  pref . 

Pellisiers  . 

Do.,  pref . 

Perfection  Glass . 

Power  Corp.,  pref . 

Prairie  Ciries  Oil . 

Regent  Knitting . . . 

Reliance  Grain  . 

Robert  Mitchell . 

Robert  Simpson,  pref . 

Robinson  Cones . .  14 

Rogers . 

E.  L.  Ruddy,  pref. 

Service  Stations 


2368'  — 
630  .  . 


18»i 

K 


11*4  12 


16 

69 

2.50 
3  00 
5 
34 
82 


10  K 

75 

UK 


_  UK  lOH  IIK 

Sol^Can’pwer.pmf  .  1054  106  1044  1044 

Stand.  Pav  &  Material .  _7  7  5  6 

I^.,  pref .  70 

Supertest  Petroleum .  17  17H 

Do..  V.  T . 

Do.,  pref .  •  •  •  •  •  • 

Tambtyn  Drug  Stores .  49  , .  .  • 

Do.,  pref .  ••  ••  •• 

Thayers,  pref .  ••  ••  •• 

Toronto  Elevator* .  11  ..  •• 

United  Fuel . 

Do.,  pref .  77 

United  Sec . 

Union  Nat.  Gas .  10^  11  10  K  16  K 

Waterloo  Mfg  .  3 

West.  St.  Products,  pref . 


S 

15 

25 

1088 

10 

48 

145 

15 

135 


16 

20 

105 
19  K 
IS.K 
80 
36  \ 
90  K 

106  V, 

16ifi 

79^i 

32 

31 


14 

10.3 

16K 

10 

75 

9K 

55 

104  K 
5 

ft6  K 
12  v; 


''  i  Calcary  Browing  .S's,  1942 .  100 

$2  00  j  Can.  Cement  5!^’8.  1947 .  98 

$1  4o  i  Can.  Vickers  6*8,  1947 .  77 

SOc  I  Davies.  Wm.  6*s.  1942  .  93 

7''*  Pom.  Canreryfi'p,  1940 .  103 

5'  00  I  Pom.  Oal  5>.  1940  .  98 

$1  00  :  Dom.  C^iass  6’«,  1933  .  102 

•  •  j  Dom.  Tar  X-  Chem  6's,  J949. ...  9.5 

!  Dom.  Tertile  6V.  1949  .  lOfi 

07^-  I  Kaatcrn  Dairies  6’s,  1949 .  ^*8 

Eaton  Realty  5‘s.  1949  .  94 

Mont.  Coke  Mfg.  5K’P  1047 

i  Ogilvie  Flour  Mills  6*s.  1932  . 

Penman*.  Ltd.  6^’r.  1951 
I  Riordon  Pulp  V.  6‘s.  1942 .  . 

Holland  Paper  1948 

"''f  St.  I.awrence  Sugar  6'».  1932 
!  Sherb.  St.  Realty  1940  .  . 

Simpson’s  T>imjted  6*8.  1919  .  . 

- i  Steel  Co.  of  Can.  6’«.  1942  _ 

Windsor  Hot^l  6'p,  1947 . . 

I  rio  .  6li>  1943  . 

$1  00  Corn,  and  Rallnays: 

Can-  Nat.  Rly.  4’a/s.  19,57.  .  .  . 


outhern  Pipe  TJna .  11 

Standard  Oil  of  Cal .  85T4 

Standard  Oil  of  Indiana .  24K 

Standard  Oil  of  N.J .  37 

Standard  Oil  of  New  York. .....  17K 

Union  Tank  Car,  com .  20 

V’aruum  Oil . . .  43'^ 

Imperial  Oil .  12 

Inter.  Pete,  com .  12'* 


12T^ 
86 
24  H 
37  H 
17H 
22 
43K 
UH 
I2h 


102 

1001 

100 

ion 


106'4 


fl  .50 
$1  30 


Do..  4’2’p.  1955 . 

Do,.  5*8.1969  , 

Can  Par.  Rv..  5>,  1954 

Do..  4>  ^’8.  1944  . 

Do  .  5*8.  1934  . 


1001^ 


106 

1051 


101 


104 

102 
103  .’  > 
10715 
107 
99 


102  041 

40  47 

105 K  101 


550  —  LSM 


$t  00 
$1  00 

7*7  i 


New  York  Curb 

Supplied  bv  Jenke,  (lw>mnp  vt  Co. 

Bid 


.Muminum  Co.  of  .Amerira. ... . . 

.  ni 

IM'v  ■ 

.Aluminum  (lond?  Mfg.  (  o . 

.  13 

1.134 

Amer.  &  For.  Pow.  ('►p.  W  qa  .  . 

. 

nH  • 

.\mer.  (la?  A’  Llertrir . 

.  f*3 1  ^ 

fh 

.Amer.  Investor?  ’  H” . 

•  •‘>'1 

.Amor.  Licht  A-  Trartion . 

.  37 ' , 

28 

.Xmer.  S  uperpower  new  .  . 

•  1"', 

103^ 

.Ancl'>  f^’hilear  Nitrate . 

1  1  c 

2 

Brazilian  Traction . 

.  18i’a 

1.8’* 

B.v.nil  . 

. 

1 

P. V .  Tohnrro  . . 

8 

19'„ 

r  rltish  01ane«e  . 

Vi 

1 

Canadian  Marconi .  ... 

2  I'D 

2\ 

Wholesale  Prices  Are 

Continuing  To  Decline 

Wrnkly  bii.5incf?R  Indirators  avail- 
ahlo  to  f'hp  S.  Doparfmpnt  of  Coni- 
ricrre  throiish  the  Survey  of  Cur¬ 
rent  niisiness  for  the  w-eek  endinc 
•Tilly  JS,  sliow  th.it  bank  dchit.R, 

oiitf-ide  Npav  York  City,  inrreased  I 
Rllchtly  from  the  week  previous,  hut  j 
Avore  under  the  eorrespondina:  week  j 
last  year.  Total  loans  and  discounts  ; 
of  redoral  reserve  member  hanks  j 
were  the  same  as  for  the  Aveek  pre¬ 
vious,  hut  were  about  under 

the  same  week  a  year  aso.  Jnicrest 
rates  on  call  money  remained  the 
same  as  reported  for  the  past  eisht  • 
Aveeks,  the  .average  for  the  week  being  i 
motorially  under  that  prevailing  j 
during  ihe  same  week  last  year. 
Time  money  rates  derlined  for  the  j 
second  ennseeutive  Aveek,  rearhing 
the  low  point  of  the  year  which  Avas 
established  during  .lime.  The  aA'er- 
age  price  of  representative  stocks 
declined  for  the  second  consecutive 
week,  hut  were  above  the  low  over- 


European  credit  situation,  together 
Avlth  thorough  liquidation  In  many 
lines  of  Industry,  affords  a  basis  of 
hope  that  a  period  of  expanding 
business  may  not  be  far  ahead." 
Coal  Production  Still 

Continues  at  Low  Level 


Production  of  coal  from  Canadian 
mines  during  June  amnimted  to 
887,8.59  tons,  a  falling  off  of  33.8 
per  rent  from  the  3328-1030  aver¬ 
age  for  the  month  of  1,304,223  tons. 
The  month’s  output  eonsi.sted  of 
806,344  tons  of  bituminous  coni. 
65,066  tons  of  lignite  coal,  and  16.- 
443  lohs  of  snb-hituminous  coal. 
h’oA'a  Scotia’s  output  was  431.212 
tons  or  48.6  per  rent,  of  the  total 
Canadian  prodiietlnn.  Alberta  pro¬ 
duced  223,513  tons;  British  Colum- 
ihfa.  137,734  tons;  .Saskatehewan, 
18,688  tons,  and  Xew  Brunswick  10,- 
652  tons. 


STEKI-  rXDr.STRT  IN  CANAD.t. 

Estimate  of  operations  of  32  per 
cent,  of  theoretical  capacity  for  the 
t'nited  States  steel  industry  places 
the  Canadian  Industry  in  a.  favorable 
llglit.  Iron  Age,  speaking  of  Can¬ 
ada,  says:  "Fairly  large  structural 
steel  tonnages  are  in  prospect  for  • 
Ontario  and  Quebec  consumption. 
Toronto  fabricators  are  runnln.g 
around  50  per  cent,  of  capacity,  while 


Dividend  Declarations 


Cplanosr  Ist.  7' ;  part  prof - 

Sprvicp  ('o  . 

Columbia  Oil  &■  (las  . 

‘  ommonwpalth  <S:  So.  Op.  Wqs. 

(*ons.  (las  Klee.  Balt . 

("opppr 


nc;r*  price  level  set  durins:  the  open- j  \anrouver  plants  nre 

ing  week  of  June.  Rond  prices  dc-  i  a  sll.ghtly  higher  schedule.  Car 
dined  slightly  .and  Avore  sUgiitiy  I  ntid  locomotive  plants  are  still  main- 
greater  thnn  those  reported  for  tlic  !  operations  on  a  better  than 

corresponding  Aveck  last  year.  Nuni-  ;  cent,  sehedule  on  contracts 

tier  of  business  failures,  as  reported  '  aw'arded  several  months  ago. 
by  R.  G.  Dun  and  Compan.v.  inereas- |  icniall  tonnage  hand-to-mouth  buy- 


Comwiny— 


13  14  12 
28  28  27 
32 


200 

13 


707 

376 

94 


22 

35% 


13 

36 

285 

130 


18H 

11 

35 

125 

11814 


7% 
60c 
$1  60 

Ik 
8% 
$2.00 
$1.50 
$3  00 
$8.00b 
7% 
6% 
80c 


io)k 
103  « 

80 


44  44  M  43 


80  H 


213  +  H 


60 

5 

110 
104 
25 
49 
93  H 

158 

73 

101 


Do., . 

Can.  Converters . 

Foundation  Co . 

Power  Corp . * . 

Can.  Car  &  Fdry . 

Penmans . 

Do  .  neef . . .  5 

For.  Pow»r  Sec*.,  pref .  6 

Can.  P.  &  r.  Inveet..  pref .  6 

BraHlIan  .  .  .  .’ . 

Borden  C ompany . 

Bank  of  Toronto . . . . 

Can.  Bank  of  Commerce . 

C.  W.  Lindsay,  com . 

Do.,  pref . . 

Eastern  Theatres,  com . 

Bank  of  Montreal . 

McIntyre  Mines .  *1  00  25c.  q 


Yearly  Dl». 

Dat* 

Record 

raid 

Paid 

Cord  ('orporation . 

Rata 

Declared  Payable 

Data 

1930 

1931 

Deere  irCo . 

88 

Julv  31 

Durant . 

$3 

75e.  q 

Nov.  14 

Ort.  31 

8  39 

3.fi0 

Elect.  Bond  Share . 

A 

$1 

1  q 

Aug.  15 
Aug.  L5 

July  .31 
Julv  ai 

81^ 

8 

hairrhlld  Aviation . 

Fannv  Farmer  Candy  Shop?  .  .  . 

$2 

60c.  q 

Aug.  20 

July  81 

$1  .'0 

1  60 

Ford  Motor  of  Canada  . 

1.75 

43c.  q 

Aug.  31 

I  31 

1  75 

I*  ord  of  England  . 

4 

*1  q 

Aug.  1.5 

Aug.  5 

53 

?4 

Fox  Theatre  A  . 

$8 


$t 

32 

12 


IW  q 
IMq 
Hi  9 
25e.  q 
75c.  q 
8  q 


50c.  q 


Aug. 
Aug.  15 
Aug.  15 
Sept.  1 
Sept.  1 
Sept,  t 
Sept.  1 
2.5e.  q  Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Sept. 


25  +  M  29 


43 ’i 


+  2 
+  2 


42  H  41  H  41  Fi 


1693 

SO 


39  H 
8'< 
29  !-»• 


6014 

84 

34 


H.  Simon,  com 

Do.,  pref .  '( 

No.  Ontario  Power,  com .  $2 

Do.,  pref .  6 

_ ,  Can.  No.  Power,  com .  SOc 

7%  I  Do,,  pref .  7 

^  So.  Canada  P..  pref  . .  6 

6%  Power  Corp.,  cum.  pref .  6 

OnVe  Do.,  n.c.,  pref .  6 

-  ■  G.B.  &  Canada  Invest.,  pref .  5 

*7  -SO  N.S.  1-lght  &  Pow .  8 

Canadian  Car.  pref .  1  75 

^7%  E.  Kootenay  Pow.,  pref .  7 

*4  00  B.  Can.  Nationale .  10 

Montreal  loan  .  . .  12 

$2  .06  standard  Steel  ”A' . 33 

Canadian  Oil.  com .  $1 

Do.,  pref .  8 

Ontario  Steel,  com . 80c 

Do.,  pref . 7 

Cosmos  Imperial,  pref . 

I-ake  of  AVoods.  pref . 

Can.  H.vdro.  Elec.,  pref  .  6 

(hi  Includes  two  2G.  stock  dividends. 

(cl  includes  one  2'’5.  stock  dividend. 

+  Reduced  to  75  cents  quarterly  from  90  centa 
(f)Ipitia  dividend 

tx)  includea  17  cents  adjusting  dividend. 


$2.50  62  Ue.  q  Sept.  I 


91  % 


7% 
$2  00 
SOc 
2'7„ 
61iG, 
$2.50 
$2.00 
$4  00 
$2.00 
$2.50 
$1  60 
7% 
$2  50 


79 

....  02 

80 

0%'~r 

2S 

....  32 

22  H 

$1  00 

....  15 

7 

*  35 

4 

35 

27H 

$3.50 

! .’ ! !  28 

20 

27*4  27  54 

‘506 

—  1  K  42 

24 

$1.75 

34 

210 

+  1  40 

29 

$1.75 

IIK 

....  20 

13 

....  85 

52 

7% 

....  30 

4 

....  44 K 

40 

$2  00 

35  K 

24  H 

Do..  A’ 


IH  IH  IH 


-  X 


Ti^i^op  Tailors 


.  pref 
Tooke  Bros 
Do  ,  pref. 


7*i 

82 


3H 

6X 


1*4 

50c,  q 
m  q 
20c.  q 
1*4  9 
IX  q 
IH  q 
m  q 
2%  S 
m  q 
43c.  q 
1*4  q 

2A?  q 
8  q 
75e.  q 
2.5c.  q 
2  q 
20c.  q 
1*4  q 
IX  q 
1*4  q 
iH  q 


Sept. 
Oct.  26 
Oct.  26 
Oct.  15 
Oct.  IS 
Oct.  15 
Oct.  15 
Oct.  15 
Oct.  1 
Sept.  1 
Oct.  10 
Sept.  1 5 
Sept.  1 
Sept.  15 
Oct.  1 
Aug.  15 
Oct.  1 
Aug.  15 
Aug.  15 
Aug.  15 
Sept.  1 
Sept.  1 


July  21 
July  31 
July  20 
July  31 
Aug,  15 
Aug.  15 
July  31 
Aug.  15 
Aug.  15 
July  31 
July  31 
Aug.  1  75c 

Aug.  20  $1  ST'S 
Aug.  20 


4'i 


2  25 


1  .50 


Ifi'i 

1’. 


53’ 


12-2 

$1 

fif-ii 

32 

12-2 

31 

32. 50 


Sept.  30 
Sept.  30 
Sept.  30 
Slept,  30 
Sept.  30 
Sept  30 
Sept.  30 
Sept,  19 
Aug.  1  5 
Sept.  25 
Aug.  31 
Aug.  15 
Aug.  31 
Sept.  1.5 
Aug.  1 
Sept.  19 
July  31 
July  31 
July  31 
Aug,  1.5 
Aug.  1 


1  50 
4-4 
SOc 


414 


SOc 


Investment  Trusts. 

Supplied  by  Jenks,  Gwyn 
Amprlcan: 

Amer.  Founders  D orp.  com .  . . 

British  TyM  Investors . 

Corporate  Trust  Shares . 

Cumulative  Trust  Share . 

Ist  (’ustodian  Shares . 

2nd  Custodian  Shares . . 

Div.  Trustee  Shares  Or.  Series.. 

Div.  Trustee  Shares  Ser.  "B”  .  . 

Div.  Trustee  Shares  Ser.  “C** .  . 
Equity  Investors  Corp.,  com... 

Federated  Capital  Corp . 

Fundamental  Trust  Shares 
Fundamental  Trust  Shares  “B’* 
Independence  Trust  Shares  . . 
Insuranshares  Certiheates  Inc. 

Low  Prices  Shares  . 

National  Bond  &  Share . 

Nation  Wide  Securities  "B”.. , . 


e  A  Co. 
Bid 

Ask. 

3 

3*4 

SV^ 

4'.* 

4’i 

4!-4 

6 

6’i 

6'5 

6 

SK 

5h 

llli 

4  9-16 

'5% 

26  H 

28% 

3 

6K 

6H 

6K 

6H 

8  7.5 

4  05 

6*4 

7 

6'4 

SH 

3014 

32% 

5.4 

6 

New  York  Bank  Tru«t 
North  American  Trust  Share? 
United  Common  Trust  Shares 

Series  A  *2 . 

United  P'ixed  Shares  Series  'V” 
United  Insurance  Tr.  Sh.  F  ' 
United.  N.Y.  Bk.  Tr.  Sh.  S  C-3 
United  Oil  Tr.  Sh.  Ser.  “H" 

U.S.  Elec.  Lt.  Pow.  'A 
IJ.  S.  Elec.  Lt.  &  Pow.  B”. 
Canadian: 

Canada  .America  Truet  Shares. 

Can.  Inti.  Trustee  Shares 

Can.  Foreign  Inv.  f'orp.,  com 

Can.  Foreign  Inv.  Corp  ,  pref 

Can.  Gen.  Inv.  Truet  .First) 

Can.  Inti.  Inv.  Trust 

Can.  Inti.  Inv.  'Trust  pref. 

Cons.  Inv.  Corp.,  com 

Gt.  Br.  &  Can.  Inv,  Corp.,  Ltd. 

First  All  Canadian 

Lond.  Can.  Inv.  Corp.,  com..  . 


934 


6?^ 


6H 


lOK 

4 


Hiram  Walker  G.  W. .  . . 

Hudson  Bay  Mining .  9*4 

Humlile  Oil  .  60 

Hydro.  Elect.  Securities .  ITix 

imperial  Oil  .  12 

Insull  Utilities .  26I4 

Inti.  Pete . t2 

Inti.  Superpower .  21  K 

Tntl.  I'tilities  .  92i«i 

Inti.  I'tilities  ‘  B”  .  . .  7 1  ^ 

Middle  West  t'til.  com .  Kh; 

Mountain  Producers  ,  . .  .9 ''9 

National  Public  Service .  IB’^ 

Newmont  Mining .  27 

Niagara  Hudson .  10*^ 

Qo.,Wqs .  2 

Nipissing  .  I 

Penn.  Road . *  6 

Penn.  Water  A’  Power .  61 

Salt  Creek .  4’K 

Selected  Industries  .  2^4 

Schulte  Ignited .  *4 

S.  O.  Indiana  .  .  21' 4 

S.  O.  Kentucky  .  UK 

St.  Regis  Pzper  dom .  12K 

United  Gas  Company .  .S’9 

United  Light  &  Power  "A** .  20^ 

United  Shoe  Machinery . . . .  .*0 

Vacuum  (^il  .  43'^ 

V’enz  Petroleum .  ^4 


Trust  and  Loan  Companies. 

HD  A.. 

I.oan!^  and  Trust . 

Can.  Permanent  . .  199-  29 

Central  Can.  Loan  . 399 

Colonial  Invest .  2 

Eron  Invest  25  4 

Huron  A*  Frio  20''^  paid .  2 

Land  Banking  A  L*>an  ........  129  ir, 

Nat.  Trust . 255 

Ont.  Loan  .  117 

Real  Estate  19.> 

Toronto  ( Jen.  Trust  .  211 

Toronto  Mortgage .  119 

Union  Trust  . inoi^ 


pfl  as  compared  with  the  week  pre¬ 
vious,  and  xvere  about  5.3%  under 
,  the  same  week  last  year. 

I  Wholesale  prices,  ns  measured  by 
I  Fisher  s  composite  index  of  130  com¬ 
modities.  eontinued  the  do55  nward 
j  trend  which  started  durins  the  pre- 
I  vious  week,  but  were  still  slishtly 
above  the  year's  low  weekly  quofa- 
tlon  established  during  the  second 
week  of  June. 


in.s  is  holding  up  fairly  well.  Rail- 
1  roads  are  doing  little,  buying  and 
I  Iron  Age  states  the  Sault  Ste.  Marie 
and  Sj'dney  mills  are  finishing  up 
their  old  rail  contracts. 


24’v 
181  J 


Oil  Stocks 


Supplied  by  Jenks,  dw} 

nne  <?•  Co. 
Bid 

Ask. 

.Atlantic  Refining,  com . 

16 

1.5 '-4 

Buckeye  Pipe  Line  . 

.  45% 

47 

Eureka  Pipe  Line  . 

.  2.5% 

28 

Indiana  Pipe  Line  . 

.  12 

12% 

National  Transit  . 

.  12% 

13 

Northern  Pipe  Line  . 

.  26H 

28 

Ohio  Oil  . 

9’V« 

9K 

Prairie  Oil  &  Gas . 

9% 

1014 

Prairie  Pipe  Line  . 

17% 

17% 

Southern  Penn.  Oil . 

.  13% 

14% 

U.S.  Credit  Conditions 

Are  Very  Favorable 

Gredlt  conditions  in  the  ttnlted 
Stntes  are  becoming  highly  con- 
■27'..-'  ducive  to  business  enterprise.  It  is 
'oit  j  pointed  out  by  the  Rrookmire  Fcon- 
;omio  Service  Inc.  “The  h'cdcral  Re¬ 
a's  |  serve  has  in  recent  weeks  Indicated 
6?,,;  an  intention  to  mnlntain  low  inter¬ 
's  ■ '  est  rates  by  its  open  market  opera¬ 
tions.  'I'he  same  sort  of  policy  was 
followed  in  1.03 1  and  again  in  1037 
when  we  were  facing  declines  in 
commodity  prices.  It  unquestion¬ 
ably  had  a  material  effect  in  cush¬ 
ioning  the  reces.sion  in  business  in 
each  of  those  years,  rheap  money 
is  not  a  curo-all  hut  it  certainly  will 
he  .’1  .great  aid  to  business  recovery 
when  improvement  once  gets  under- 
ivay. 

’■(  ommodity  prires.  which  advan¬ 
ced  substantially  after  President 
Hoover’.s  debt  holidtiy  announcement, 
have  suffered  a  substantial  reaction 
and  are  showing  little  si.gns  of  re¬ 
suming  an  upward  trend.  The  rec¬ 
ord  low  wheat  prires  are  aggrovating 
the  agrieultural  situation,  le.iving 
imie  doubt  that  the  purchasing 
power  of  one  of  the  most  important 
buying  groups  will  remain  crippled 
for  another  year  at  least. 

"Nattirally  the  European  situation 
continues  to  have  an  Adverse  effect 
on  world  business  vol'imes  and  on 
commodity  prices.  But,  in  our  op¬ 
inion,  the  worst  of  the  drag-down 
Influence  has  already  been  experi¬ 
enced  and  though  definite  signs  of  a 
pick-up  in  general  business  are  still 
absent,  the  temporary  relief  In  the 


R.arrel  Fafdorv  For  Woodstock, 
j  M’oodstock,  N.B.— J.  H.  Hay  and 
,  Pon,  lumber  operators,  have  erected 
a  small  barrel  factory  in  Wnod- 
j  stork  are  prepared  to  manufacture 
from  3.5,000  to  30,000  barrels  for 
I  seed  potatoes.  This, enterprise  will 
keep  a  few  men  employed  until  late 
In  the  .aufamn.  As  a  specialty  is 
'  now'  being  made  of  seed  stock 
j  which  rommands  a  good  prl^e  enm- 
,  part’d  with  the  table  variety,  this 
;  barrel  industry  will  no  doubt  re¬ 
main  as  a  permanent  necessity. 
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MARKETS  SAG  ON 
MEAGRE  TRADING 
LITTLE  SELLING 


Heard  in  the 

Board  Room 


MORGAN  TRUST  COMPANY 

Execnton,  Trostees  St  Agents 
ilepository  for*  Fnrnltnre  and  Talnables. 

AKD 

MORGAN  REALTIES  LIMITED 

Froperty  —  Bought,  Sold,  Leased,  Exchanged  and 
•  Administered. 

JAMES  MORGAN,  Pr«8.  C  D.  MORGAN.  V!ce-Pr*a 

R.  A,  NIXON,  Secr<»tary  and  Manasrer. 

W.  E.  PILBOROUGH,  Estatea  Manager. 

E.  M'.  HOPKINS.  atoraRP  Mnnaper. 

JOHN  P.  WAUGH.  Realty  Manager. 

AUFRED  JONES.  Insurance  Manager. 

PLalean  62C1— 1455  TinON  ATEyUB 


The  action  of  the  market  during 
the  past  week  or  so  has  afford¬ 
ed  little  opportunity  for  those  who 
go  Into  the  market  for  a  short  turn. 
Never  the  less,  the  time  Is  not  far 
off  probably  when  accumulation  may 
well  occur,  as  the  market  Is  likely 
to  discount  the  usual  autumn  step- 
j  up  in  business,  even  It  grounds  are 
not  afforded  for  a  major  upward 
I  movement. 

I  One  factor  that  is  going  to  make 
;  for  increased  profit  ratios  is  the 
material  reductions  that  have  occur- 
t  red  In  operating  expenses  ‘of  many 
companies,  notably  during  the  past 
eight  or  nine  months.  Perhaps  the 
rank  and  file  of  investors  have  been 
paying  too  much  attention  to  the  de¬ 
cline  in  gross  business  end  too  little 
to  economies  that  have  been  made 
effective.  Stricter  economy  which 
prevails  now  will  have  an  Important 
influence  on  profits  of  companies 
well  Into  the  period  of  prosperity, 
which,  it  is  hoped,  is  not  far  distant. 


rdembers  of  the  Montreal  Stock  Eiehango 
Members  of  the  Montreal  Curb  Market 


No  Incentive  For  Buying  in  De¬ 
velopments — Steel  Divi¬ 
dend  a  Factor 


Sales  and  Profits  Hold  Up  Well 
in  Face  of  Con¬ 
ditions 


200  St.  James  Street,  West 
STOCK  BROKERS 


INDEX  MOVES  DOWN 


POSITION  MAINTAINED 


Toronto. — An  interim  report  of 
Hunt’s  Limited,  covering  the  first 
six  months  ended  June  30.  1931,  in¬ 
dicates  that  In  spite  of  capital  ex¬ 
pense  incurred  in  extensions  made 
to  the  various  stores  during  the  pe¬ 
riod.  the  company’s  liquid  position 
was  Improved  over  that  at  Decem¬ 
ber  31,  1930.  Current  assets  are 
up  $2,575  to  $187,327  and  current 
liabilities  have  been  decreased  by 
$19,088  to  $61,106.  Thus  net  work¬ 
ing  capital  now  stands  at  $126,220, 
or  an  Improvement  of  $21,663 


HALIFAX  SAINT  JOHN,  NJB.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


Entrance  from  the  Morgan  Stora. 


for  four  days;  to  46  for  five  days 
and  to  44  for  four  days.  On  the  Tor¬ 
onto  Exchange  similar  downward 
steps  were  shown.  After  3  days  at 
59.  the  index  shifted  down  to  57 
where  It  remained  for  seven  days, 
after  which  it  slipped  to  51  where  It 
remained  for  3  days.  The  same  se¬ 
quences  characterized  the  market  on 
the  Standard  Stock  and  Mining  Ex¬ 
change.  After  staying  at  70  for  three 
days,  the  index  went  to  68  for  seven 
days  and  then  to  66  for  four  days. 

An  immediate  crisis  In  Germany 
appears  to  have  been  averted  as  a 
result  of  n  conference  In  London 
of  seven  powers,  but  plans  to  stab¬ 
ilize  conditions  were  somewhat 
abortive.  This  had  the  effect  of 
maintaining  uncertainty  in  the  stock 
markets.  Another  announcement 
that  the  markets  were  awaiting  was  | 
action  by  U.  S.  Steel  directors,  who  , 
this  midweek  reduced  the  dividend 
from  $7  to  $4  per  annum,  which  was  ' 
more  drastic  than  had  been  expect-  ; 
ed  generally.  This  and  the  state- ' 
ment  of  operating  results  for  the ' 


Direct  Private  Wire  to  ali  Branches  and  New  York 


Gordon  C.  Cashing 


H.  Austin  Ekers 


over 

the  working  capital  position  at  the 
end  of  the  last  fiscal  year.  Amongst 
current  assets  the  Items,  cash,  call 
loans  and  Dominion  of  Canada  bonds 
have  been  Increased  hy  about  $10,- 
000. 

The  profit  and  loss  account  cov¬ 
ering  the  first  half  of  this  year  re¬ 
veals  a  small  decrease  In  sales 
which  can  be  partly  accounted  for 
by  the  fact  that  two  less  stores  were 
In  operation  during  the  period.  In 
spite  of  this  decrease  In  sales  and 
the  fact  that  depreciation  allowance 
was  higher  than  In  the  correspond¬ 
ing  1930  period,  net  profits,  before 
taxes,  totalled  $38,256  compared  with 
$43,869  for  the  first  six  months  of 
1930,  a  decrease  of  only  $5,612.  ’The 
I  combined  class  A  and  B  shares 
earned  $1  13  per  share  for  the  pe¬ 
riod  contrasted  with  $1.30  In  the 
first  half  of  1930. 

The  president.  H.  W,  Hunt,  states 
that  all  of  the  28  stores  are  gradu¬ 
ally  being  reconditioned  and  refit¬ 
ted.  The  stores  at  788  Yonge  street, 
and  on  the  north-west  corner  of 
Yonge  and  St.  Clair,  Toronto,  Ulus-  i 
tratc  the  intentions  of  the  manage- 1 
ment  as  regards  Interior  derocatlng  j 
in  the  various  units.  The  dining ' 
room  sections  of  these  stories  are  I 
panelled  in  walnut  which  adds  very  j 
much  to  the  appearance  of  the  whole  ^ 
unit. 

T wo  new 


Ekers,  Cushing  &  Co, 


DIVIDEND  NOTICES,  ETC 


DIVIDEND  NOTICES.  ETC. 


j  Hiram  IValker-G.  &  IV. 

The  fiscal  year  of  Hiram  Walker- 
Gooderham  &  Worts  ends  August  31 
next,  and  according  to  preliminary 
estimates,  the  company  Is  expected 
to  show  earnings  of  65  cents  a 
share,  which  would  compare  with 
an  actual  showing  of  $1.04  a  share 
in  the  previous  year.  Whether  the 
company  reports  earnings  sufficient 
to  cover  present  50  cent  annual  di¬ 
vidend  requirements,  or  not.  the 
rate  Is  likely  to  be  continued,  due 
to  the  fact  that  the  current  condi¬ 
tion  of  the  company  is  very  liquid, 
cash  and  marketable  securities 
alone  amounting  to  $3  a  share,  ac¬ 
cording  to  the  most  recent  available 
balance  sheet.  In  addition,  conser¬ 
vatively  valued  Inventories  were 
carried  at  $3.77  a  share. 


Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


The Royal  Bank of  Canada 


DIVIDEND  NO.  176. 

NOTICE  Is  hereby  given  that  a 
dividend  of  three  per  cent 
(being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  paid-up 
capital  .stock  of  this  bank  has  been 
declared  for  the  current  quarter, 
and  will  be  payable  at  the  bank 
and  Its  branches  on  and  after 
Tuesday,  the  first  day  of  Septem¬ 
ber  next,  to  shareholders  of  record 
at  the  close  of  business  on  the 
Slst  day  of  July. 

By  order  of  the  Board. 

M.  W.  WILSON, 
General  Manager. 
MONTREAL,  Que.,  July  14,  1931. 


DITIDEND  NO.  ITS. 


Montreal 


23.3  Notre  Dame  Street  West 

Tel.  ♦H-Vrbour  2146 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  on  the  paid- 
up  capital  stock  of  this  Bank  ha."- 
been  declared  for  the  quarter  ending' 
same 


Slst  August.  1931,  and  that  the  _ 

will  be  payable  at  the  Bank  and  lt« 
Branches  on  and  after  Tuesday,  l.«t 
September  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
Slst  day  of  July,  1931.  The  Transfer 
Books  will  not  be  closed. 

By  Order  of  the  Board, 

a  H.  LOGAN. 

'  General  Manager 

Toronto,  17th  July.  1931. 


OSLER  S£>  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Toronto  Stock  Excf>ange 
SMontrtal  Stock  Exchange 
^lontreal  Gurb  Market 
New  York  Gurb  Market  (Astociate) 


Canada  Wire  and  fable. 

Canada  Wire  and  Cable  Company 
directors  at  a  meeting  this  week 
declared  the  regular  dividend  of 
43 cents  per  share  on  the  class  B 
stock,  payable  September  15th  to 
shareholders  of  record  August  31st. 

Directors  early  this  year  declared 
four  quarterly  dividends  of  $1  each 
on  the  class  A  stock,  the  next  divi¬ 
dend  being  payable  on  the  same 
date. 

Last  year  the  company  earned 
more  than  4  times  dividend  require¬ 
ments  on  the  class  A  stock  and  al¬ 
most  double  the  $175  per  share  per 
annum  rate  now  being  paid  on  the 
class  B  stock. 

The  opening  of  the  new  mill  at 
Montreal  East  recently  will  add  ma¬ 
terially  to  the  potential  earning 
power  of  the  company. 


Hunt’s  Limited  is  essentially  a  Can¬ 
adian  company  controlled  by  Can¬ 
adians,  and  when  purchasing  equip¬ 
ment  and  fittings  for  the  new  stores 
and  for  the  purpose  of  recondition¬ 
ing  the  older  units,  the  management 
will  consider  only  "Made  In  Can¬ 
ada’’  goods,  except  in  cases  wherd'  it 
la  Impossible  to  do  so. 


cMemters 


DIVIDEND  NO.  200. 


21  Jordan  Street 
TORONTO 


215  St.  James  St.  West 
MONTREAL 


Notice  Is  hereby  given  that  a  DItI- 
dend  of  Three  per  cemt.  upon  the 
Paid-Up  Capital  stock  of  this  Bank 
has  been  declared  for  the  current 
quarter,  and  the  same  will  be  pay¬ 
able  at  the  Bank  and  Its  branches  on 
and  after  the  first  day  of  September 
next,  to  shareholders  of  record  on 
August  Fifteenth,  1931. 

By  Order  of  the  Board. 

H.  B.  HENWOOn. 

General  Manager. 

Toronto.  July  8th,  1931. 


will  soon  be 


stores 

opened  in  Toronto,  one  In  the  west- 
I  ern  section  of  the  city,  the  other  on 
j  Spadina  Road,  north  of  Lonsdale. 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchanse 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 

MONTREAL 

Paris  Quebec  Ottawa 


Central  Bank  for  Brazil  Suggest¬ 
ed  by  Niemeyer . 

Great  Promise  for  Chemicals  In 

Canadian  Field . 

Sharp  Bidding  For  Issues  in  Dull 

Bond  Market . 

Is  This  the  “Darkest  Hour  Be¬ 
fore  the  Dawn?’’ . 

U.  S.  Debt  Policy  Chickens  Com¬ 
ing  Home  to  Roost . 

National  Steel  Car,  .Asbestos 

Corp.,  Other  Companies . 

Business  Let-Un  No  More  Seri¬ 
ous  Than  Expected . 

Sharp  Cut  in  Operating  Costs  of 


Current  Rate  of  60  Cents  Yearly 
Not  Earned  But  May  Be 
Paid 


Biitish-.Vmerican  Oil. 

Should  the  proposals  before  the 
Legislature  of  the  Stute  of  Texas,  to 
prohibit  sale  of  crude  oil  In  that 
State  under  a  fixed  price,  become  ef¬ 
fective,  it  is  understood  a  provision 
will  he  made,  whereby  Canadian  com¬ 
panies  producing  in  the.  field  will  be 
permitted  to  ship  the  crude  product 
for  their  own  use  in  Canada,  without 
such  restrictions. 

Briti.sh  American  Oil  Company  has 
established  a  substantial  capacity  at 
ifs  wells  in  Texas,  especially  in  East 
Taxes.  If  there  were  no  restric¬ 
tions  on  output,  due  to  proration,  the  j 
maximum  flow  of  this  company's! 


STRONG  IN  SURPLUS 


I  Directors  of  International  Nickel 
'  will  meet  on  .4ugust  3  to  decide  the 
dividend  rate  for  the  next  quarterly 
i  distribution,  payable  on  September 
[  30.  to  shareholders  of  record  Sep¬ 
tember  1. 

Owing  to  the  current  earnings  of 
the  company  not  being  sufficient  for 
dividend  requirements  considerable 
discussion  has  been  provoked  as  to 
the  policy  the  company  will  follow 
in  the  future. 

The  current  rate  of  60  cents  per 
share  annually  was  reduced  from 
the  previous  rate  of  $1  per  share 
with  the  distribution  on  March  30 
last. 

Earnings  for  the  second  quarter 
are  not  yet  available  but  are  not 
expected  to  be  In  excess  of  those  in 
the  frist  quarter  when  they  were 
equivalent  to  8  cents  per  share  on 
the  common  stock.  Although  earn¬ 
ings  are  not  sufficient  to  meet  divi¬ 
dends  the  directors  will  hesitate  to ' 
pass  them,  and  there  is  a  fair 
chance  of  the  current  rate  being  i 
mainta,ined  for  at  least  the  next  dis¬ 
tribution.  The  currently  outstand¬ 
ing  stopk  of  the  company  demands ; 
approximately  -$2,670,000  quarterly- 
to  meet  the  current  dividend  rate. 
The  balance  sheet  as  at  March  31, 
last,  showed  the  company  in 
strong  liquid  position  with  cash, 
loans  and  government  securities  to¬ 
talling  .$14,386,031).  Since  that  time 
this  position  may  or  may  not  have 
changed  owing  to  the  dividend  paid 


Oswald  &  Drinkwater 


secretary 


urxtiiriie  /  MO\TBE\L  STOCK  EXCHANGE 
\  MONTREAL  CURB  MARKET 

INSURANCE  EXCHANGE  BUILDING 

’  276  ST.  JAMES  ST.  273  .NOTRE  DA.ME  ST.  W. 

HArbour  6101*  Montreal 

BR  ANCH  OmCES-GR  AN-BY/KNOWlTON.  P.Q. 

PRIVATE  TtTBFS,  TORONTO  AND  NEW  YORK 


U.  S.  steel  Dividend  Cut  a  Shock 

i  to  Market . 

I  Urge  Holders  Belgo  Preferred 

!  Not  to  Exchange . 

I  Statements  of  Dunning  and  Henry 

I  Re.  Beauharnois . 

Review  of  Finances  of  Bea.uhar- 

nois  Company . 

High-lights  of  the  Beauharnois 

Inquiry  Report . 

Grain  Crop  in  West  Has  Onother 

Hard  Week . 

London  as  the  Leading  Mining 

Market . 

Maintaining  Economic  Equili¬ 
brium  . 

Equalization  of  Corporation  Tax 

Urgently  Needed . . 

Effect  of  Seasonal  Influences  on 

Investments . 

Britishers  Show  Great  Infere.st 

in  Canadian  Market . 

June  Conditions  Were  Slightly 

Less  Favorable . 

Seven-Power  Agreement  to  Deal 

’  With  Present  Crisis . 

Growing  Activity  in  Placer  Fields 

of  B.  C . 

B.  C.  Urging  Construction  Peace 

River  Line . 

Saskatchewan  to  Test  Hudson 

Bay  Route . 

Easier  Trend  Noted  in  Mining 

Market . 

Another  Producer  in  Red  Coulee 

Field .  . 

Says  Canada  May  Average  $20 

Gold .  .' . 

Disability  Clause  Loses  Favor 

With  Life  Underwriters . 

Plans  to  Stop  Gold  Movement  to 
France  . 


DITEDEXD  MTilBEE  2i; 


A  dividend  of  1%  on  the  outstand¬ 
ing  Capital  Stock  of  the  Compan- 
has  been  declared  payable  on  the 
12th  day  of  August.  1931,  on  which 
date  cheques  will  be  mailed  to  share 
holders  of  record  at  the  close  o 
business  on  the  29th  day  of  Julv 
1931. 

DATED  the  22nd  day  of  July,  1931 
I.  .McIVOR, 

_ ! _ Assistant-Treasurer. 


Home  Assurance  Company 


of  Canada  “ 

1st  FLOOR  LCTEBLIM  BLOCK,  CENTRE  STREET  &  5th  AVENUE 

CALGARY,  ALBERTA 


■Alherta  Pacific  Grain. 

Grain  export.s  from  Vancouver 
port  this  year  to  date  have  been  73,- 
<■•04,261  bushels,  much  larger  than  In 
the  similar  previous  period,  when 
the  total  was  less  than  50,000.000 
hu.shel.s.  These  activitie.s  doubtless, 
have  had  a  favorable  effect  on  earn¬ 
ings  of  Alberta  Pacific  Grain  Com¬ 
pany.  which  operates  a.  big  line  of 
country  and  interior  terminal  ele¬ 
vators  in  Alberta  and  large  termin¬ 
al  elevators  at  Vancouver.  The  fis¬ 
cal  year  of  the  company  closed 
June  30th. 


Canadian  Hydro-Electric  Corporation 


ACCIDENTAL  SICKNESS  AND  AUTOKOBILE  INSURANCE. 

Applications  for  Agencies  Invited  in  British  Columhia.  .Alberta, 
and  Saskatchewan. 


LIMITED 


Work  on  Plant  at  Abitibi  Can¬ 
yon  Is  Ahead  of 
Schedule 


Satisfactory  progress  is  reported 
on  the  Ontario  Power  Service  Corp’n 
development  at  Abitibi  Canyon  where 
the  Abitibi  power  subsidiary  is  en¬ 
gaged  in  the,  construction  of  a  power 
plant  with  a  capacity  of  275,000  h.  p. 
The  work  is  understood  to  be  ahead 
of  schedule. 

Construction  work  on  the  .Abitibi 
Canyon  plant  is  in  the  hands  of  the 
Dominion  Construction  Company  and 
it  is  reported  that  .1.  H.  Black,  vice- 
president  of  Ontario  Power  Service 
since  ifs  inception,  has  resigned  from 
the  company  to  take  over  the  presi¬ 
dency  of  Dominion  t'onstruction. 
Mr.  Black’s  po.silion  in  the  Ontario 
Power  Service  will  be  filled  by  L.  R. 
Wilson,  who  is  also  vice-president 
and  general  manager  of  Abitibi  Pow¬ 
er  &  Paper  co.,  from  his  position  of 
assistant  to  the  president  and  power 
manager  of  which  Mr.  Black  ha.s  also 
resigned. 


Masspy-Harris. 

Possibility  of  securing  large 
orders  in  Russia  for  the  Massey- 
Harris  co..  Ltd.,  manufacturers  of 
agricultural  implements,  is  being  In¬ 
vestigated  by  T.  A.  RtisseJl,  of  Tor¬ 
onto,  president  of  the  company.  Mr. 
Russell,  who  is  now  In  Europe,  left 
Toronto  .Tune  27  with  the  intention 
of  going  to  Russia.  His  trip  was 
made  in  secrecy  and  hl.s  destination 
only  became  krrown  today.  Reports 
that  he  was  on  the  way  to  Russi.a 
were  confirmed  at  his  home.  He 
will  return  to  Canada  about  the  mid¬ 
dle  of  .August.  In  view  of  the  pres¬ 
ent  Canadian  embargo  on  Russian 
goods  and  the  retaliatory  emborgo 
imposed  on  Caaf>dian  products  by 
Soviet  officials,  fear  is  expressed 
that  any  orders  obtained  by  Mr. 
Russell  may  not  he  filled  in  Canada. 
It  is  thought  the  Soviet  may  insist 
t.lvit  all  orders  be  filled  from  the 
T'nited  States  factory  of  the  Massey- 
Harrls  f^impany.  at  Racine,  Wis. 


!  earnings,  depending  on  whether  in¬ 
ventories  were  lessened.  The  con- 
I  tinning  of  the  current  rate  for  the 
next  declaration  would  mean  mak¬ 
ing  inroad.s  into  the  company's  li¬ 
quid  position  to  the  extent  cjf  ap¬ 
proximately  .$1,000,000  and  while 
this  policy  could  not,  be  continued 
for  long  without  impairing  the  com¬ 
pany's  position  another  distribution 
would  not  materially  .affect  it. 

The  action  of  the  United  States 
Steel  Corporation  in  reducing  its 
dividend  from  an  annual  basis  of  $7 
to  $1  per  share,  or  •$!  quarterly, 
while  its  earnings  were  hut  12  cents 
a.  share  for  the  last  quarter,  offers 
somewhat  of  a  parallel  case  with 
Nickel,  'by  continuing  dividends 
out  of  previous  earnings. 

A  point  that  has  considerable 
hearing  on  Nickel  directors’  action 
on  the  forthcoming  dividend  is  the 
fact  that  large  blocks  of  its  stock 
are  held  by  insurance  companies, 
investment  trusts  and  similar  in¬ 
vestment  agencies  that  have  a  pol¬ 
icy  of  buying  only  dividend  paying 
slocks  with  a  seven-year  record. 


DIA'IDEXD  IVOTICR — PREFERENT  T 
tSTOCK. 

Notice  Is  hereby  given  that  a  div 
dend  of  forty-three  oent.s  (43c)  per 
share  on  (he  paid-'ip  Preference  Stoc  K 
of  the  (Company  for  the  quarter  end¬ 
ing  September  3nth.  1931.  has  been  de¬ 
clared.  payable  on  the  10th  day  of 
October.  1931,  to  Shareholder.^  of  rec- 
19,31  September. 

By  order  of  the  Board. 

A.  C.  BOURNE, 

,,  ,  ,  Secretary. 

Montreal  .Tuly  27th,  1931, 


j  RDIOUSKI  SECTION. 

j  Rimouski  Trade  Centre  For 

‘  North  Shore  District . 

,  Rimouski  District  'Well  Served 

'  With  Electric  Power . 

!  The  Modern  Harbor  of  the  Low¬ 
er  St.  Lawrence . 

!  QiiebtM!  Telephone  and  Power 
Provides  National  Service  . . 
Famous  Resorts  of  the  lyower 

St  Lawrence  District . 

Matane  Important.  Tourist  and 

Commercial  Centre . 

Biological  Conference  Held  on 

the  .North  Shore . 

Power  Resources  of  the  Lpwer 
St  Lawrence  Territory  ..  .. 

Investors'  Index. 

n  A  oil . 

R  C.  Povvpr  Corp. 

Cansda  Malting  . . 

Can.  Steamships  ., 

Canada  Wire. 

Canad.  Bronze  .  .  , 

Canad.  Cottons  .  . 

Can.  Pacific  Rly. . 

City  Dairy.  Wpg. . 

Cosgra$e  Brewery 
Dairy  Corp'n.  .  .  . 

Detroit  Tnt.  RrldgF 
Dominion  Bridge . 

Kalconbridge  .  .  . 

Hunts  Limited  . . 

Indu.s.  Acceptance. 

Tnternat.  Nickel  li 
Jones  B’ros  . .  . . 

T.aura  Serord  .  .. 

Lindsay,  C.  W. 


MCCOIX'FRONTENAC  OIL 

COMPANV/^^a  LIMITED 


Hudsorts  Bay  Co.  Not 
To  Sell  Stores  Here 


Common  Stock  Dl-vidcnd  No.  *. 

NOTICE  IS  HEREBY'  GIVEN 
that  a  Dividend  of  15  Cents  per 
share,  being  at  the  rate  of  60 
Cents  per  .share  per  annum,  has 
been  declared  on  the  »no  par 
value  Common  Stock  of  Me- 
Coll-Frontenac  Oil  Companv, 
Limited,  for  the  quarter  end¬ 
ing  Aug  15,  19.31,  payable  Sept 
15.  1931.  to  shareholders  of 

record  at  the  close  uf  business 
on  Aug.  15,  1931. 

By  Order  of  the  Board. 

FRED  HUNT,  Secretary. 
July  23,  1931. 


Specinl  to  The  FInnnelnl  Times. 

London. — The  Hud.son  s  Bay  Com¬ 
pany  has  no  intention  of  .selling  any 
of  its  Canadian  .stores  it  is  announe- 
ed  in  the  annual  report  presented  to 
Khareholders  at  the  annual  meeting 
held  here  this  week. 

.Major  A.shlcy  Cooper,  new  gover¬ 
nor  of  the  company,  announced  at 
the  meeting  his  intention  to  vi.sit 
Canada  shortly  in  order  that  he 
could  make  ,a  thorough  examination 
of  the  company’s  facilities  and  op¬ 
erations  in  the  Dominion. 


Loews  Theatres  ..  1 

Massey  Harri.'?  20 
Me.xlcan  L  AP...  2 

Minn  St.  Paul  A  9.  4 
Montreal  Power  ..  0 

National  Biscuit..  20 
National  Steel  Car  4 
North  Amer.  Co.  .  2 

Noranda .  f* 

Pacific  Meat  Co..  2 
Power  Corp’n..  ..  2 

Sha'Wntgnn  Chem.  2 
goo  Windsor  Hotel  4 
StansJnrd  Brtinds..  0 
Supertest  Oil  ...  20 
Thrift  Stores  ....  0 

Twin  City.R.  T.  .  .  2 

Walker— G  A  W.  20 
Winnipeg  Elec.  ..  16 


BUSINESS  OPPORTUNITY 
WANTED 


Young  business  man,  college 
graduate,  already  well  known 
to  many  Canadian  manufac¬ 
turers,  and  in  touch  with  man¬ 
ufacturing  conditions,  has  tra¬ 
velled  extensively  abroad  and 
has  business  connections  oil 
over  the  world,  has  just  re¬ 
turned  to  Canada  and  wishes 
to  become  identified  with  any 
manufacturer  or  export  firm  of 
importance  as  export  manager 
or  in  any  other  capacity  where 
his  experience  would  prove 
worth  while  Can  furnish  the 
best  of  references  and  If  neces¬ 
sary  might  consider  a  financial 
interest. 

Apply  Box  158,  The  Finan¬ 
cial  Times,  Montreal. 


Of  Outstanding  Character 

The  name  'Black  &  While*  on  a  boHle  of  whisky  is 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 
It  assures  that  subtle  difference  in  flavour  and  quality 
which  distinguishes  this  whisky  from  all  others.  It  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 


icorcM  .NISI. 
61*01 


SI'l'ERTEST  OIL. 

Toronto.  -  -  The  cnmmittcp  of  the 
Toronto  Stock  Exclvinge  has  ruled 
that  on  and  after  August  1,  Super¬ 
test  Oil  hearer  share  warrants,  com- 
I  mon  and  ordinary  only,  .shall  he  good 
:  delivery.  This  means  that  all  regis- 
j  tered  certificates  held  at  present 
i  must  he  turned  in  for  bearer  certifi¬ 
cates  before  the  end  of  the  month,  .is 
I  only  the  latter  will  be  allowed  to 
j  change  bonds  after  the  date  set  bv 
'  the  committee.  It  was  pointed  out 
I  by  a  Toronto  brokerage  house  that 
the  changing  of  the  shares  for 
bearer  certificates  will  be  executed 
without  charge  to  the  holders. 


Industrial  Acceptance  Corp. 

For  the  six  months  ended  June 
30,  the  volume  of  business  written 
•bv  Industrial  Acceptance  Corpora¬ 
tion.  Ltd.,  showed  an  increase  of 
more  than  10%  as  compared  with 
the  corresponding  period  of  1930. 
This  result  has  been  achieved  in  the 
face  of  a  marked  falling  off  In  the 
automobile  business  Total  produc¬ 
tion  of  cars  in  Canada  for  the  same 
six  months  was  40%  lower  than  in 
1930  and  the  indicated  decrease  in 
.lutoniobile  instalment  financing  for 
the  period  was  approximately  30%. 


Oie  ICOTC*  WM**  I 


BUCK  &  WHITE 

SCOTCH  WHISKV 


